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THE WEEK 


OMMERCIAL advices are such as to leave no doubt 

as to their meaning, and questionings of the genuine- 
ness of the business revival steadily diminish as concrete 
evidences of progress multiply. Much of the hesitation 
engendered by economic and political uncertainties has 
been dissipated, and the prevailing condition is no longer 
one of waiting for a clearer insight into the future, but 
rather of a confident embarking upon important commit- 
ments. Within recent weeks, the change of sentiment has 
been sharply manifested and the reversal of purchasing 
policy which has resulted not alone demonstrates the pres- 
sure of consumptive requirements, but also reflects a 
wider acceptance of the belief that high prices are to con- 
tinue and that tardy buyers may later face a shortage of 
merchandise. Scarcity of supplies, in fact, is now a not 
uncommon feature, and many manufacturing interests, see- 
ing order books already filled, are withdrawing salesmen 
from the road and are concentrating on making deliveries 
within the specified time limits. Such a situation marks a 
pronounced departure from the lull in activities that fol- 
lowed the armistice, and not only are apprehensions of 





unemployment lessening as the rate of production rises, 
but reports of an actual paucity of skilled labor are becom- 
ing more frequent in some quarters as demands for goods 
grow in magnitude and urgency. The propelling forces 
behind the present recovery are the extraordinary domestic 
retail distribution of staple articles and luxuries, in some 
instances at prices eclipsing previous high levels, and the 
dependence of Europe upon American markets for many 
products needed in the process of after-war rehabilitation. 
No one section of the country, moreover, has a monopoly 
on improving business and optimism is practically general, 
while complaints of backward co#lections are the exception 
and June promises to set another new low monthly record 
in number of commercial failures. 


For the $108,000,000 decline in last month’s domestic 
merchandise exports, the reasons are not wholly clear, 
nor did Thursday’s incomplete official statistics show in 
what commodities and to what countries the shipments 
were smaller. The May total of $606,000,000 compares 
with $714,500,000 in April, the highest monthly aggregate, 
but has only three times ‘been exceeded in the country’s 
history and is $55,000,000 larger than that of May, 1918. 
Yet the May export excess of $277,000,000 is less than in 
any month since the armistice, for last month’s imports 
set a new high record at $329,000,000 and surpassed by 
$56,000,000 the April figures. That renewed expansion 
in exports will follow the May reduction, however, is 
probable, inasmuch as the needs of Europe are known to 
be extensive and the current month has brought reports 
of a growing foreign demand for American products. 


The week has been productive of the best news that has 
come from iron and steel centers in a considerable period. 
Even with the constructive force of active railroad pur- 
chasing absent, the genuineness of the revival in this 
quarter is not to be doubted and nothing demonstrates the 
recovery more clearly than the gain in manufacturing. 
Whereas blowing out of blast furnaces was recently a 
common condition, now furnaces are being blown in to 
meet the changed situation and some steel mills in the 
Pittsburgh district and elsewhere are running at a 75 
per cent. rate, or better. That the May outputs will mark 
the low point of the year is probable, as private domestic 
consumers, notably the automobile interests, are contract- 
ing ahead more freely and a larger number of foreign in- 
quiries are being turned into actual orders. Reductions 
in ocean freights have made British markets more acces- 
sible to American products, while both Japan and South 
America are buying steadily. 


One evidence of the large public purchasing power ap- 
pears in the continuance of an active retail distribution of 
footwear, stimulated by favorable weather, and reports 
that business is running beyond expectations are now rather 
common. With prices so high, it would seem that demand 
for the better grades might be restricted, but buyers dis- 
play little or no hesitancy and it is a noteworthy feature 
that the cheaper lines apparently are not wanted. Some 
producers now have all the orders they can fill for the sea- 
son, the chief problem confronting them being one of ob- 
taining deliveries of leather, and predictions of still higher 
prices for shoes become more confident as the materials 
which enter into their manufacture keep on rising. About 
all varieties of leather, under the impetus of the heavy 
domestic and foreign requirements, remain buoyant, while 
the tone of the hide market is even stronger than previously 
and trading is only limited by the absence of sizable 
offerings. 


No deviation from the activity in dry goods has been 
witnessed, nearly all lines of cottons now being under 
order for the summer months and other branches of the 
trade experiencing a large business. Many mills are so 
closely booked ahead that they will be unable to complete 
present contracts until the late fall, and not a few de- 
mands from domestic and foreign sources cannot be 
handled because of the sold-up condition of manu- 
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facturers. Complaints accumulate of delayed deliveries 
from the mills, which are feeling the effects of the 
shortened hours of labor, and although many merchants 
were careful not to sell to normal capacity, supplies do 
not come forward rapidly enough to meet requirements. 
Early in the week, some easing in gray goods was noted, 
but afterward further buying stiffened prices and many 
lines are now well above the war-time levels. 


The revival of activity in the dry goods markets, which 
has been so conspicuous a feature during recent weeks, 
finds clearer reflection in the statistics of domestic cotton 


consumption. Comparisons with last year’s large figures 
still disclose sizable decreases, but the Aprli consumption 
this year ran 42,000 bales beyond that of March, and the 
May total, 488,000 bales, linters excluded, was 12,000 bales 
in excess of that of April. Accompanying the gain in 
American consumption, the May exports rose to 444,718 
bales, linters included, or 33,000 bales more than in April 
and fully 150,000 bales more than in May, 1918. In the 
first five months this year, about 2,469,000 bales were 
exported, or 824,000 bales more than in a similar period 
of 1918. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—Industrial and mercantile reports are favorable as 
to current business and encouraging as to the future outlook. It 
seems that all of the hesitation, or the greater part of it, has gone 
from Now, while there are no boom conditions, 
confidence is general, and contracts are being entered upon which 
formerly were held in abeyance. The explanation of the change 
is found in the fact that retail distribution has been so good that 
merchants and manufacturers are convinced that the buying power 
is not checked by high prices. The money market flurry has passed. 

The most favorable late development is the improvement in the 
iron and steel trade. Foundry pig iron is more active, and con- 
sumers do not now hesitate about buying for future delivery. Hard- 
ware manufacturers and many others are operating freely, and with 





business circles. 


confidence. In structural steel, ete., there is more activity and a 
much better feeling. The lumber market is verv firm, with in- 


creasing business in all departments. The fact of a short supply 
of most kinds af lumber is now, for the first time this year, 
influencing buyers who formerly had been skeptical of any such 
condition developing. 

There is growing activity in wool, and a very strong tone to the 
market. Shoe prices are moving upward, with demand increasing. 
Fall costs, it is predicted, will be much higher than present values. 
Leather, hides and everything else entering into shoe materials 
are advancing. The dry goods market is strong. By the settlement 
of the New Bedford strikes, the cotton industry is now free from 
serious labor troubles. Mills are busy, as are those making wool 
goods. 

PORTLAND.—General business conditions in western Maine have, 
as a whole, shown improvement during the past month or two. 
While planting was delayed by the backward spring, the crops are 
now looking well. Jobbers of staple goods report a noticeable in- 
crease in sales, for the reason that retail dealers haye more con- 
fidence that there will be no decided drop in prices. Lumber is 
moving fairly well and there appears to be an increase in building 
operations, especialiy in the larger cities. 

Sardine concerns along the coast are reported as having carried 
over large stocks from last year’s pack, although these are being 
gradually disposed of at a price somewhat below normal. Factories 
are preparing to resume operations by July 1. 





PROVIDENCE.—Practically all branches of industry show con- 
tinued improvement, and, barring the labor situation in some lines, 
conditions are very satisfactory. Inability to secure skilled labor 
has been handicapping some manufacturers. Most jewelry factories 
have more business offered than they can handle, and orders are 
placed several months ahead. 

It is interesting to note that during the first five months of this 
year 72 Rhode Island corporations were granted charters, with 
capital stock aggregating $3,655,000, against 65 during the same 
period in 1918 and 66 in 1917. Several large textile concerns have 
been amorg the new corporations formed since January. 

The lumber and building material market remains very firm, and 
the list of construction permits issued since the first of the month 
shows an _ increase. Despite the increasing scarcity of homes, 
building is still much confined to garages and factory additions. 

Collections are good, and funds are plentiful for essential re- 
quirements. ies 

HARTFORD.—Distribution of seasonable merchandise at retail 
continues large. The buying public appears to have ample funds for 
its needs. and credit accounts do not appear to have increased 
in number or amount. In the jobbing trade, business is reported 
satisfactory, and collections generally good. Money rates are well 
maintained. Clearings are slightly under those of 1918. 

Weather conditions have been favorable for cultivation of the 
tobacco crop, and the acreage for 1919, while not fully reported, 
is believed to compare very well with that of last year. 





Middle Atlantic States 


PHILADELPHIA.—Steady progress continues to be the out- 
standing feature of the general situation. Retail distribution, 
especially in seasonable lines, is of satisfactory volume, and while 





there is a slowing down in some wholesale departments, this is 
usual at this period, when many concerns are making or. preparing 
to make their semi-annual inventories. 

Manufacturers of shirt waists, dresses, men’s and boys’ clothing 
and other wearing apparel state that orders are being placed quite 
freely “by buyers, who are showing increasing anxiety to provide 
for the future, but they report that inability to obtain an adequate 
supply of competent help and materials prevents them from making 
prompt deliveries. Jobbers and wholesalers of woolen and cotton 
goods say that the demand for some kinds of merchandise is con- 
siderably in excess of the supply. <A fair amount of business is 
reported in the local yarn market, but purchases are confined to 
a comparatively few numbers, and while satisfactory activity pre- 
vails in certain departments of the textile industry, both orders 
and production, owing to the high level of prices, are confined very 
closely to current requirements. The movement of footwear is 
moderately active, while there is a very strong demand for leather 
of all descriptions at advancing prices. 

The demand for hardware, electrical specialties, plumbing special- 
ties, lumber and other building materials shows further improve- 
ment, reflecting the increasing amount of new construction already 
Started and the many important projects under consideration. 

PITTSBURGH.—tTrade aspects have not materially changed, 
taking the situation, generally, but the settlement of the strike in 
building circles is a favorable factor and labor continues in fairly 


steady employment throughout the district. Business at retail 
is still good. Different wholesale houses are pushing sales with 


energy, quite a few former roadmen being re-instated after their 
army discharge. ' 

The call on State banks as of June 2 indicates net deposits 
greater than last year, and, the national financing considered, this 
is still more notable. Machinery houses and dealers in electrical 
goods report a more encouraging run of inquiries and orders, but 
there is still room for expansion. Lumber is moving at a better 
rate, and with greater building activity the retail yards are again 
buying to replace partially depleted piles. Fuel production is 
rather irregular, some mines and coking plants operating at a 
good rate, but the average is much below normal. 





South Atlantic States 





BALTIMORE.—Retail distribution is in 
summer merchandise being larger than last year’s. The weather 
has been such as to stimulate buying of summer requirements. 
At wholesale, the demand has become stronger and transactions 
for fall and winter delivery, in a number of instances, have been 
heavy, due to fear of still further rise of prices for certain com- 
modities. ™ 

There has been no decline in prices of the principal foodstuffs. 
The levels pf flour, meat, fruits, vegetables, butter and eggs remain 
substantially as they were prior to the armistice. The demand 
for groceries at wholesale, including coffee, tea and sugar, is 
stronger. It is likely that home canning and preserving, owing 
to the sugar cost, will be greatly curtailed this summer. 

Jobbers of dry goods, millinery, ribbons, white goods, etc., report 
orders ahead of this period of last year, the increase being largely 
attributed to the larger earnings of the working classes throughout 
the territory contiguous to this market. Collections in practically 
all lines are more satisfactory than in a long time. 

With the decided improvement in building and real estate 
operations, locally, a corresponding demand has developed for all 


good volume, sales of 





lines of goods entering into the construction and furnishing of 
homes, including bath tubs, electrical fixtures, refrigerators and 


general furnishings. 


RICHMOND.—Retail trade is active and early summer reduction 
sales, which are usual at this time of year, have not been resorted 
to. Manufacturers are busy, the labor situation is termed satis- 
report business holding up well. There is 


factory and jobbers 


considerable activity in the shoe trade, and, as buying has become 
general, salesmen are optimistic. 

Building operations show further expansion, and work has begun 
on the new $1,000,000 Federal Reserve Bank building. 
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ATLANTA.—Wholesale and retail business continues active in 
all lines, and prices are tending upward. Manufacturers report 
demand equal to supply. Crop conditions continue favorable, ex- 
cepting in the extreme southern section, where there has been too 
much rain, while in the northern part more moisture is needed. 

Collections are satisfactory and money conditions easy, normal 
rates prevailing for all legitimate needs. 





Southern States 





ST. LOUIS.—General business conditions continue very encourag- 
ing, and optimism is spreading. Warm weather has proven a great 
stimulus to retail trade in all kinds of seasonable merchandise, 
especially in men’s and women’s clothing, hosiery and underwear. 
The high wages paid to labor and the high prices obtained for farm 
products have made money plentiful, and all classes appear to be 
spending freely. 

Manufacturers of shirt waists and white goods for summer wear 
say trade is very active, though considerable difficulty is experienced 
in obtaining piece goods. Many producers of footwear have called 
in their road salesmen, saying they have sold all the goods they 
can manufacture for the season. There is a marked expansion 
of demand in this line from the foreign field, and many orders must 
be scaled down or declined, because of the domestic pressure for 
early delivery. 

The outlook for resumption of activity in building appears hope- 


ful, and lumber, brick, lime and cement are in better request. 
Prices are firm. 
There is now a large and insistent demand from the great 


wheat raising sections for harvest hands. This will insure the 
employment of any surplus labor for several months to come. Con- 
tinued rain has done considerable injury to the wheat crop, the 
damage in the State being estimated at more than 1,000,000 bushels. 


LOUISVILLE.—The volume of business with jobbers in most 
lines continues large and fully equal to that of last year. Prices 


are holding firm, and collections continue satisfactory. Sales of 
hardware are well sustained. Dry goods are very active. 

There is still a shortage of labor in most factories, which curtails 
output. Some clothing houses are entirely sold up for the season 
and have taken their men off the road. Crop prospects continue 
excellent. 


MEMPHIS.—Despite unseasonable weather, which has brought 
about a low state of cultivation for practically all crops, there has 
been no appreciable interruption to business, though the rate of 
expansion may have been slightly checked. There continues to be 
insufficiency of labor, especially for the farms. Demands on the 
latter are abnormal, because of the protracted wet spell and the 
lateness. 

The cotton crop in this territory is in worse shape than in 
a long time, and considerable acreage abandonment seems unavyoid- 
able. Some will be planted to other crops. 

Demand for dry goods shows no diminution, 
troubles is inability to buy all that is wanted. 
excellent. Building expands, but materials 
with delays. 





and one of the 
Retail trade is 
are to be had only 





Central States 





CHICAGO.—With calls for 125.000 men in the western harvest 
fields and industrial activity in the Central States expanding con- 
stantly, there seems more likelihood of a labor shortage this sum- 
mer than of a problem of unemployment. Thousands of men 
returning from military service are absorbed into the working ranks 
without any disturbance of conditions. 

Retail distribution continues in large volume, warm weather hav- 
ing given good headway to summer sales earlier than usual and 
public demand showing no abatement. In some lines, there is 
difficulty in obtaining goods enough to meet requirements. A 
stiffening tendency in prices rather accelerates buying than other- 
wise. In crockery and glass, prices are higher than ever before, 
but orders are about 30 per cent. ahead of those of the corre- 
sponding time last year, which was one of satisfactory activity. 
Domestic supplies are adequate to demands, and very little is com- 
ing from abroad. 

Hardware orders exceed last year’s, in spite of an advance in 
prices from the level that prevailed after the general reduction 
early in the year. Stocks in the interior are low, and, while 
distant commitments are less prominent in this line than in some 
others, the volume of buying for delivery at once is sufficient to 
make business good. Deliveries from primary markets are more 
prompt, but are still not up to demands. 

Road sales by wholesalers are ahead of last year’s, and distribu- 
tion of merchandise is about even with the large movement of 
June, 1918. Merchants are in the city markets in considerable 
numbers. Collections are uniformly good. 


CINCINNATI.—Activity is noted in most seasonable lines. The 
demand for summer merchandise continues very good, and with 
no reduction in prices. Wholesalers ‘also report a_ satisfactory 
trade. Manufacturers in some lines state that business is good, 
but in others there is a noticeable decrease in orders. 

Trade is only fair with manufacturers of machine tools. 
tain branches of hardware, 
especially in farming tools, 


In cer- 
wholesalers report a good business, 
ete., but the demand for building 





material is not up to normal. Wholesale plumbing supply houses 
note only a fair demand, and do not anticipate any particular 
improvement until there is more activity in home building. While 
some good-sized contracts for the erection of large buildings were 
let during the past month, the general contracting and building 
business is only fair. Prospective builders do not seem inclined 
to build at present prices of material, though dealers are of the 
opinion that there will not be a reduction, at least for several 
months. 


CLEVELAND.—Continued favorable weather is resulting in a 
large movement of summer grades of apparel, food products and 
recreation goods. Retail trade is quite active, and jobbers are busy. 
Manufacturers in the lines referred to are haying repeat orders 
in good quantity. Dry goods and shoes are especially active, and 
prices continue high. 

A slight gain is noted in sales of lumber, hardware and other 
building supplies, due to increased operations in construction. 
Business in iron and steel is encouraging, and most factories are 
working well up to normal capacity. Last year’s ore supply is 
being well cleared and a new supply is arriving in quantity, with 
lake navigation practically in full swing. 


DETROIT.—Belief in the continuance of present good business 
is being manifested by manufacturers in the practical form of new 
buildings and plant additions. Construction work of this class 
already started totals an expenditure running far into millions. 
Building operations include a huge headquarters for the General 
Motors Corporation, completion of the Henry Ford blast furnaces 
and construction of additions for many of the smaller concerns 
that could not expand during the war. 

Conditions which permit of this expansion are reflected in whole- 
sale and retail lines. An excellent business is reported, particularly 
in seasonable merchandise. Prices of most staple articles continue 
firm, with a tendency to advance, but no diminution of demand 
because of this has been detected. 


INDIANAPOLIS.—Business in practically all lines continue quite 
active, with factories operating full handed and automobile plants 
unable to keep up with their orders. Unemployment is down to 


‘the minimum, and wages are maintained at their former high Ievel. 


Retail distribution is exceptionally brisk, sales of clothing and 
men’s furnishings showing a gain of fully 100 per cent, over those 
of the same period last year, while department stores and other 
lines report a marked increase. Collections are satisfactory. The 
wheat crop, which will be harvested within the next thirty days, 
is large. Banks have ample funds on hand to meet all legitimate 
requirements, and a considerable number of new enterprises are 
being exploited. : 





Western States 








MINNEAPOLIS.—Seasonable merchandise sales are heavy, and 
country merchants are placing good orders with local jobbers for 
fall delivery. Retail trade is good, and transactions continue con- 
siderably above those of the corresponding period last year. Manu- 
facturers report an increase in operations and orders for future 
shipments. The demand for builders’ hardware continues very 
active, and building permits are steadily increasing, but actual 
construction operations are still below normal for the season. 

The soil throughout the Northwest now has ample moisture, and 
the growing spring wheat crop is in very good condition. Sales of 
automobiles, accessories, tractors and agricultural implements are 
heavy, and indications point to an unusually large distribution. 
Deposits at local banks are heavy, and collections are satisfactory. 


ST. PAUL. 





With no immediate prospect of lower prices, dealers 
freely place orders for current and future requirements. There 
is no surface indication of speculative buying, but retail trade 
has been good, and, as a result, jobbers and manufacturers have 
increased business over last year. 
Lines reporting larger transactions 
furnishings, hats, caps, furs and footwear. Hardware, harness and 
automobile accessories also show an increased volume. Millinery 
sales are considerable in excess of last year’s. There is a brisk 
movement in groceries and foodstuffs. Collections are good. 


include dry goods, men’s 


KANSAS CITY.—wWith the weather favorable for early harvest and 
crops making progress, the disadvantage of a late spring is being 
rapidly overcome and business is substantially augmented. Retail 
sales are heavy, despite abnormal prices, and the outlook for 
fall and winter trade is very promising. The demand for farm 
hands has practically exhausted the surplus labor supply, and Jack 
of skilled mechanics is holding up construction as well as limiting 
the expansion of some manufacturing undertakings. Wages are 
at war-time levels, or better, and there is no interruption of em- 
ployment from strikes. 

Following a price reduction, automobile tires are more active 
and a large percentage of spring bills were discounted on settle- 
ment date. 


OMAHA.—Without exception, local jobbers in groceries, dry goods, 
shoes, drugs and hardware report business in excess of normal, 
with collections from fair to good. The seasonable weather that 
has prevailed within the last week has been of great benefit to 
the growing wheat crop, which has been estimated by various 
authorities as a bumper one. Bank deposits are normal, with a fair 
demand for money. 
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DENVER.—General business conditions in this city and vicinity 
continue satisfactory, payments being well met, as a rule, and sales 
in almost all important lines showing substantial increases over 
those of this period in former years. In millinery, clothing, 
furniture and footwear, distribution considerably exceeds that of 
last year, while much larger sales are also reported in groceries, 
produce, confectionery and paper. There is an active demand for 
implements and heavy hardware, paints and jewelry, and though 
the movement of lumber at present is somewhat below normal, 
prospects for improvement within the near future are favorable. 
Sentiment, generally, is optimistic. 





Pacific States 


SAN FRANCISCO.—Business 





in practically all lines has been 


active, with prices firm and advancing and collections good. Gov- 
ernment crop reports forecast the largest fruit yield on record, 


should average conditions prevail until harvest. The peach crop 
is estimated at 446,000 tons, which is 25 per cent. better than the 
ten-year average; prunes promise a 100 per cent. vield and apricots 
85 per cent., as compared with an average of 69 per cent.; apples 
92 per cent., and walnuts 100 per cent. The grape crop is extraor- 
dinarily advanced, and raisin and table grapes will move well at 
high prices, judging from the present outlook. 

Shipments to Alaskan interior points are being sent forward 
and shipping departments are very busy in consequence, especially 

the grocery and hardware trades. In dry goods, prices are rising 
and dealers are buying freely, with collections very good. The 
same conditions prevail in shoes, desirable merchandise being short, 
and while millinery is between seasons, collections are coming in 
satisfactorily. High textile prices are holding back the cloak and 
suit and waist factories, and manufacturers find desirable labor 
difficult to obtain. 

Building continues to show improvement and this is reflected in 
a better demand for materials, plumbing supplies and paints. Min- 
ing continues active in the silver district, but developments are 
not being forced in the gold districts, due to high labor and 
chemical costs. 


PORTLAND.—Retail business was stimulated this week by the 
annual local spring festival, which attracted thousands of visitors. 
Jobbing trade has been good on both city and country orders. With 
the assurance of good crops, steady improvement in many manu- 
facturing lines and the revival of foreign commerce, a feeling of 
optimism prevails throughout the Labor, which was 
plentiful at the close of the war, has again become scarce, and the 
shortage of farm help is causing some anxiety in the agricultural 
districts. 

The lumber market is strong and further advances in dimension 
lumber are predicted, as a result of the growing foreign demand. 
Building operations in the city are enlarging, though there is little 
new construction yet for business purposes. 

Good progress is being made in cleaning up the surplus of old- 
crop wheat, and the warehouses will be emptied before the new 
crop is ready for market. The total yield of the State this year 
is estimated at 23,641,000 bushels. There was a large increase 
in the winter wheat area, which totals 781.800 acres, and a corre- 
sponding decrease in the acreage sown in the spring, which amounts 
to 262,100 acres. The decrease in the acreage of barley, oats and 
hay“is due to the heavy seeding of winter wheat, the guaranteed 
price being a strong inducement to the farmer to plant heavily to 
the latter cereal. 

Apple prospects are for the largest crop in the history of the 
State, the fruit being well set in all the principal producing sections, 
Aside from the large Hood River crop, about 300 carloads of com- 
mercial apples are expected in the Willamette Valley districts. 

The woolen mills have many orders booked for fall goods, and 
were liberal buyers at the third auction sale of government-owned 


section. 


wools. About 2,500,000 pounds of Northwestern territory wools 
were offered, and there were practically no withdrawals. Prices 
ranged from 40c. to 45c. for good average grades, with choice 


bringing up to 54c. Of the 600,000 pounds of California wool 
offered, 12 per cent. was withdrawn. The California wools sold 
at a range of 30c. to 56c., according to quality. The remaining 
government stock of 5.000.000 pounds will be disposed of through 








eastern auctions. Buyers, in the meantime, are turning their 
attention to the new clip, but growers are not ready sellers. 
. * 
Dominion of Canada 
MONTREAL.—The weather, though almost uncomfortably hot, 
has been of decided benefit to the country. Farm and garden 
crops have come on well, as also have the potato bugs. Pasturage 


is excellent, and the liberal flow of milk is shown in increased 
receipts of butter and easier prices. City retailers report a good 
business, due to hot weather requirements and preparations for the 
usual holiday exodus to the country, and general payments leave 
little to be desired. 

In groceries, general distribution is a little slow, though sugars 
are in active request at the long-prevailing prices; which are not 
expected to show any variation before August. The reduction in 
the duties on Ceylon and Indian teas has not affected local quota- 
tions materially, it being claimed that the increase in Indian ex- 


change largely offsets the lowered tariff. Of canned goods, the 





market is practically bare, the active export demand having cleaned 
up even odd accumulations of ancient vintage. 

Wholesale business in dry goods is hardly up to the level of this 
time a year ago, but a goodly aggregate of sorting orders is reported. 
Despite the extreme prices for clothing, merchant tailors are all 
busy and find it difficult to keep up with orders, owing to the 
scarcity of labor. Woolen manufacturers report the receipt of 
British cables this week quoting an advance of 5 per cent. on 
fine Australian wools. 

Actual business in leather is circumscribed by the light stocks. 
Local warehouses show pretty clean floors, and tanners say their 
output is hindered by the difficulty in securing trained labor. 


Lumbermen report an active inquiry from Britain, but ocean 
freight rates are still practically prohibitory, being ten times 


greater than pre-war figures. 
States. 


There is more doing with the United 
The failure list is the lightest yet. 


QUEBEC.—Business for the past week has continued satisfactory 
in practically all lines. The shoe industry reports no change, the 
general situation in that line remaining favorable. Marine work, 
as well as port trade, is quite active. It is stated that the owners 
of iron mining property in the district anticipate active develop- 
ments shortly. 


TORONTO.—tThe first two weeks in June were decidedly warm 
and seasonable goods moved with a rush, which has been well 
maintained to date. Large numbers of wage earners are on strike, 
but the public buying power does not appear to be diminishing. 
Labor is decidedly unsettled, men returning to work one day and 
stopping again a few days later. 

Fancy groceries have been somewhat slow lately, but grocers, 
on the whole, are getting a fair share of business. Canned goods 
are becoming scarcer, and the shortage may be acute before the 
new pack is available. It is understood that prices paid to the 
growers this year are much in advance of those of previous seasons. 
The cattle market shows signs of stiffening. The supply is below 
normal at present, but drovers expect heavier runs shortly. Prices 
of hogs continue high, and competition for all supplies is so keen 
that even higher quotations may be recorded. 


WINNIPEG.—After a month of a general strike, which still 
prevails, business is gradually getting back to normal, employees 
going back to manufacturing and wholesale houses daily. Crop 
prospects are very favorable. 

In the hardware trade, good orders are coming in, and a general 
stocking-up in other lines indicates that a large fall trade is 
expected. 


EDMONTON.—Trade conditions in northern Alberta have been 
interfered with considerably on account of the strike, which has 
affected the express and freight traffic. There has also been a con- 
siderable loss in farm products, particularly cream and eggs. 

Crop prospects in northern Alberta are very favorable, due to a 
snowstorm last month. Collections are somewhat slow, owing to 
the fact that last year’s crop was practically a failure in a large 
portion of this territory, but wholesalers report good in 
comparison with the same period of a year ago, and prospects are 
bright. 


sales 





Commercial Defaults This Week 


Commercial failures this week in the United States number 110, 
against 99 last week, 120 the preceding week, and 183 the corre- 
ponding week last year. Failures in Canada this week number 9, 
against 10 the previous week, and 9 the corresponding week last 
vear. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more. 





















































| 
June 19, 1919]} June 12,1919 || June 5, 1919 || June 20, 1918 
Over Over | » Over | Over | 

Section $5,000 Total $5.000 Total $5,000 Total $5,000 Total 
PS ; - 18 38 17 38 22 54 30 73 
er 6 19 9 30 6 21 | 7 32 
TEE. o0s-oo 9 25 2 13 20 28 || 26 53 
Pacific...... 11 28 5 18 6 17 7 25 
“aw 44} 110] . 33 99 54 20 || 70! 183 
Canada..... 3! 9 ‘1 10 | 10 Ss ieee 9 








Sharp Decline in Merchandise Exports 


Domestic merchandise exports in May totaled $606,000,000, a 
falling off of $108,000,000 from the record set in April, but an in- 
crease Of $55,000,000 over May, 1918, according to a statement 
issued .by the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce, on Thursday. For the eleven months ended 
with May, exports amounted to $6,308,000,000, an increase of 
$872,000,000 over the corresponding period of the previous year. 

May imports were the largest in the history of the country, 
being $329,000,000, a gain of $56,000,000 over April and of 
$6,000,000 over May, 1918, which was the previous high mark. 
Imports for the eleven months ended with May were valued at 
$2,.803,000,000, an increase of $118,000,000 over a similar period 
in 1918. 





The excess of exports over imports during the eleven months 
$3,505,000,000, as 


was compared with $2,751,000,000 for the 
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corresponding period in 1918 and $3,364,000,000 in 1917, the 
previous record. 
The value of merchandise exports and imports by months during 


the last three years follow (000 being omitted) : 








Exports 





oan, geen ones ts 
1919. 1 , 1917. 1919. 1918. 
$622,552 $504,797 $613,324 






































Jan $212, te $233,942 $241,793 
Feb. 588,080 411,361 467,648 235,1 207,715 199,47 

Mar. 604,912 522,900 553,985 287 588 242,162 270,257 
Apr. 714,513 500,442 529,927 272,955 278.9 253,935 
May 606,000 550.924 549.673 329,000 322,852 280,727 
SRS es ree So Gi) © SS cst 260,350 306,622 
Se: wives’ sears 507.467 372,758 Tirukrae 7° 33 225.926 
Sees “hak aks 527,961 488,655 eseeee 273,002 267,854 
Pn thee ead bos 550,395 454,506 cen: Se 236, 196 
a sae ieee e 502,654 542,101 sctese EE 227 
th é6kie wk eee 522,17 487,327 coccee 201,008 350534 
es: ase ot a eee 565.886 600,186 ...... 210,886 227,911 











Financing Foreign Textile Sales 





Dry goods merchants are much interested in plans for the financ- 
ing of sales of textiles and other goods wanted in European coun- 
tries. A report recently made to the Textile Alliance Export Associa- 
tion by its president was to the effect that, if a large European trade 
was to be expected by textile mills’ in this country, it would be 
essential to cooperate with the bankers in establishing foreign 
credits. Similar reports have been brought home recently to many 
of the textile exporting organizations that have been seeking 
European business in a large way. While it was said that no 
definite action had yet been taken to ally New York dry goods mill 
agencies with the proposed plans for floating a large loan here, it 
has been stated by leading merchants that they will assist any 
such plans. They are convinced that the new credits for mer- 
chandising must be established through cooperation with foreign 
merchants, and backed by a popular desire abroad to purchase 
such goods as can be made available here. 

In some selling agencies, the plan ig suggested of inducing manu- 
facturers to set aside a certain percentage of their output for 
foreign shipment, so that efforts may be made to keep markets 
supplied after the goods have once been introduced. The houses 
that have been engaged in exporting for many years are finding 
little difficulty in financing the business that is coming to them 
from neutral markets where they have operated for years, but they 
find that much more could be accomplished in all markets if some 
central form of credit extension could be established and drawn 
upon by the large textile producers here, who are in many ways 
unfamiliar with the needs and details of foreign business, especially 
such trade as may come from Europe. 





Openings for American Advertisers in Cuba 





“No other country in Latin America presents such favorable 
conditions as does Cuba as an experimental field for the American 


advertiser,”’ says a report on “Advertising Methods in Cuba,” issued 
on Friday by the Bureau of Foreign and Domestic Commerce, 


Department of Commerce. “Just as in the United States many 
advertisers cautiously test their plans -by States or sections, so 
may the American advertiser use Cuba as a ‘trying-out’ ground 
for all Latin America.’ 

“If discouraging results attend the ddveritser’ s first attempt,” 
continues Trade Commissioner J. W. Sanger, author of the report, 
“if his instructions are not carried out to the letter, and if irritat- 
ing and apparently needless misunderstandings arise and delays 
occur, he will have to remind himself frequently that neither Cuba 
nor any other Latin-American country is adjusted to what may be 
called the ‘American way’ of doing things. Neither is there any 
likelihood that American ways and business methods can ever be 
transplanted bodily so as to take root in any Spanish-speaking 
country, and the American advertiser who does not seek some 
practical compromise between what he would like and what he can 
get is building up trouble for himself from the very start. 


“Cuba is buying American goods in increasing quantities every 
year. Advertising has been no small factor already in helping 


to broaden these markets, and it will continue to be of assistance 
in just so far as we take intelligent advantage of the means ready 
at hand and establish for ourselves more and better points of con- 
tact in Cuba for American advertising. The problems connected 
with foreign advertising, and for the time being inseparable from 
it, are many and various and are no more susceptible of short 
cuts and easy solutions than is the larger problem of foreign trade 
of which advertising is but one phase.” 

The Government’s report is the first of a series on Latin America 
and is entitled “Advertising Methods in Cuba,” Special Agent 
Series No, 178, and is sold at the nominal price of 10c. by the 
Superintendent of Documents, Government Printing Office, Wash- 
ington, D. C., and by all district and e¢o-operative offices of the 
Bureau of Foreign and Domestic Commerce. 





Postmaster Patten invites attention to the following announce- 
ment by the Post Office Department: 

“Mail articles, ordinary and registered, conforming to the Postal 
Union Classification and conditions, will be accepted for dispatch 
Trieste, Fiume, and Dalmatia.” 


to Trentino, Southern Tyrol, 





CONTINUED GAIN IN BUILDING PERMITS 


Larger Totals at Many Cities Give Further Evidence 
of Domestic Construction Revival 








Notwithstanding the continued high costs of labor and 
materials, another month has added to the multiplying 
evidences of revival of building activities in this country, 
permits for new construction issued at 104 leading centers 
in the United States during May, according to returns 
received by DUN’s REVIEW, involving an estimated expendi- 
ture of $94,284,615. This total is 110.7 per eent. in excess 
of the small aggregate of $44,743,448 of May, 1918, and 
last month’s increase follows a gain of 89.5 per cent. at 
101 cities in April, this year, and one of 54.5 per cent. at 
102 centers in March. From many sections, moreover, 
come reports of a marked expansion of actual building 
operations, with less difficulty experienced in the financing 
of new projects, and the belief seems to be spreading that 
no immediate or appreciable decline in construction costs 
is probable. In view of the great pressure for housing 
accommodations, both for dwelling and business purposes, 
expectations of pronounced activity in the building indus- 
try and allied lines appear well founded. | 

Further augmentation of the value of permits at New York City 
is noted, the May total of $16,107,793 being 22.7 per cent. larger 
than that of April and 192.0 per cent. above the only $5,515,354 
of May, 1918. Comparing with last year, all of the five boroughs 
of Greater New York disclose substantial improvement, while out- 
side the metropolis the permits, $78,176,822 in value, exceed those 


of May, 1918, by 99.3 per cent. At about a dozen points there 
is some falling off from May, 1918, whereas, on the other hand, 


many cities report very heavy gains, prominent among them 
being Akron, Atlanta, Baltimore, Boston, Chicago, Cincinnati, 


Indianapolis, Los Angeles, Milwaukee, Minneapolis, Newark, Omaha, 
Philadelphia, Seattle, and others. The figures, in detail, follow: 














MAY 1919 1918 | MAY 1919 1918 
Akron.. ... $2,926,090 $530,235 | Oklahoma... $746,012 $371,025 
Albany..... 158,370 96,590 | Omaha..... 1,042,220 504,205 
Allentown.. — 174,650 73,300 | Paterson... 352,690 230,870 
Atlanta.... 1,171,578 438,423 | Peoria....« _ 128,716 — 122,628 
Baltimore.. 1,612,412 443,632 | Phila...... 5,960,140 1,672,050 
Binghamton. 131,376 45,183 | Pittsburgh.. 1,426,214 582,950 
Birmingham 226,821 93,959 | Portland, Me 52,506 89,72 
Boston..--- 2,178,095 910,598 | portiend.O 813,545 2,310,590 
Bridgeport-. 428,068 350,000 | puyeblo..... 91,521 26,675 
Buffalo....«- 1,041,000 815,000 Reading... . 82.550 96,475 
Butte. eeeee 62.650 79,390 Richmond R15 , 910 93.155 
Camden.... 426,624 66,971 | Pochester... 722,878 177,730 
Canton. see 577,021 332,725 Sacramento. 99,675 56,647 
Chistn,W.V. 106,620 147,350 | Saginaw. 468,157 22,165 
Chicago... 7,190,200 3,752,500 St. Joseph... 77.690 34.900 
Cincinnati.. 1,539,855 800,185 | g¢ Louis... 1,224,325 92.325 
Cleveland... 3,378,375 1,456,760 | St. Paul.... 1,713,234 1,280,397 
Covington.. 64,170 30,750 | galt Lake... 253.925 20,850 
Dallas...-.- 556,545 91,270 | San Antonio _ 285,658 = 773,880 
Davenport.. 275,760 262,906 | San Fran... 1,255,075 857,010 

r= so le ooesee 329,961 | Savannah. . 81,950 15,925 
oe g hoe nes. Hg be 541,900 | Schenectady 170,820 1 “Wot 
Des Moine _ 243, 461,550 | geranton.. . 66,575 61,245 
ee hea 6,712,890 1,811,670 | Seattle..... 1,442,605 863,76 
on iais tte un oa. ee Se 

7 ody 71,710 = 124,792 | Sioux City.. _ 441,900 415,360 
El Paso. ... 159,500 73,500 South Bend. 1,127,715 75,085 
Erie.. 270,000 192,000 Sp’ gfield.Tl. 105.748 80,500 
Evansville.. 49.535 29,323 | Sfeld. Mass 521 056 172. 760 
Fort Smith.. 73,000 50,000 | Superior. . 83,980 149,900 
Fort Wayne. 271,478 74,650 | Syracuse.... 613,554 313,105 
Fort Worth. 486,885 605,979 | Tacoma... 280.140 458,819 
Gd. Rapids. 328,624 92,712 | Tampa... ‘ é 85.705 50,015 
Harrisburg. 173,275 29,250 | Terre Haute. 53,888 45,978 
Hartford... 583.548 473.841 —— 29875 454.875 
Houston...-- 571,047 182,537 Topeka..... 91,112 23,000 
Indianapolis 1,156,000 315,525 Trenton 279,964 58,129 
Jacksonville 177,116 43,510 ae 45,898 45,515 
Jersey ——- 403,748 504,244 Utica.. : 303,950 97,830 
K. C., - 107,180 65,450 | Washington. 1,648,609 770,097 
Kan City. “Mo 883,665 589, 900 Wheeling . 91,698 42,953 
Lawrence. . 85,620 27,655  Wilkes-Bar. 81,199 57,199 
Lincoln. .- ..- 221,330 91,330 - Wilmington. 143,806 340,030 
Los Angeles 2,078,295 1,305,846 | worcester... 572,005 164,058 
Leulovilie..  %0e-eae ‘ag’ann | emmaucewn. 900.008 769,580 
Lowell....-. 56,6 53,2: ” iments, - ses 
Manchester. 112,655 40,486 Total.... $78,176,822 $39,228,094 
Miami..... 564,200 202,475 
Milwaukee... 2,024,640 552,934 
Minneapolis. 1,370,750 630,155 New York City: 

Muskogee. . 74,020 9,915 , ; — 
Nashville. 163,569 95,894 Manhatt’n $2,648,750 $ = 
Newark. ", #1,327,717 677,828 Bronx.... 1,798,050 oe = 
New Bedford 359,300 81,950 | Brooklyn 5,867, 600 : ae 
New Haven. 575,554 255,199 Queens... 5, 435 5,270 HY 
N. Orleans. . pos See oo Richmond. 358,123 149, 
eece Of Y, ee CO a, P: “ 
Dekiand. ioe 551,492 377, 945 Total.. $16,107,793 $5,515,354 
fi - 7 
re a Cities a ac wee ete ae eb aah) 0a =, eg ets Fee Te ses 
RR aman Mata PY 51,282,735  33,197,5 
a... et, Zen. wet Gavieacmeacemadouayen 29,074,283 25,275,348 
ee > ee Oe ne int ond cae eecekenes 18,992,972 25,245,136 
a. See hr. rad ehbeeneReeees 16,320,984 28,656,867 
|. Me Oo. eens ieee sek Awami 15,351,136 37,831,454 
Oct., 106 eh TS es ee TS ee 22,401,591 41,849,528 





The losses by fire in the United States and Canada during the 
month of May, as compiled from the records of The Journal of 
Commerce, aggregated $16,516,300, as compared with $20,545,900 
in May, last year. 
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STRINGENCY IN MONEY MARKET 


_- — — 


Call Loans Rise Sharply, With Renewals Made at 
Highest Figures in Long Period 





An unusually high rate for the renewal of existing loans 
was the feature of an early stringency in the money mar- 
ket this week. Call loans on Monday rose to 16 per cent. 
on all-industrials, while at the same time the renewal rate 
was 12 per cent., the latter being the highest figure reached 
since December, 1912. From that date until the present 
week, the 8% per cent. of December, 1916, was the highest 
quotation which had prevailed. The early strain was 
traceable to the withdrawals of funds for the payment of 
the second instalment of the income and excess profits tax, 
estimated at about $1,000,000,000. The fact that the 
Clearing House banks had, in their statement last Satur- 
day, shown a deficit in the reserve requirements for the first 
time since October, 1914, had a restricting influence on 
further loans, and the strong demand for accommodation 
which appeared on Monday led to sharp bidding for the 
lessened amounts of funds available for loaning purposes. 
In some quarters, it was stated that after the close on 
Monday as high as 20 per cent. was paid for call money. 
The easier tone which subsequently developed was due to 
the lessened requirements of borrowers, the liquidation in 
the stock market on Monday showing its effect in this way, 
as well as to the redeposits of tax moneys by the Govern- 
ment. The maturing of an issue of bond certificates of 
indebtedness, which was paid by the Government, was also 
a helpful factor. 





Money Conditions Elsewhere 


Boston.—-The money market was, for a time, excited, but is 
now steadier. Call loans rule at 6 per cent., time funds at 54 to 
Dl per cent., and commercial paper at 5 to 5% per cent. The 
market is not yet normal, but it is in better condition than it was. 


There is a larger demand for commercial purposes. 


% 

PHILADELPHIA.—Additional activity is reported in commercial 
paper and inquiries are more numerous from out-of-town financial 
institutions, while bonds are moving freely. Rates are quoted at 
Slo per cent. for call money, 51% to 5% per cent. for time loans and 
5% per cent. for choice commercial paper, with long maturities 
at 6 per cent. 

BALTIMORE.—The rate of call money on the local market is 
6 per cent., though some borrowers are accommodated at a slightly 
lower figure. There is apparently a better supply of funds, and the 
securities market has been somewhat firmer. 


RicHMOND.—There is a fair demand for money 
and clearings show large weekly increases 


at current rates 
over those of last season. 


St. Lovurs.—Bank clearings for the week were in excess of those 
of the past two weeks and the corresponding week of last year. 
The demand for money throughout the week was more than fair, 
and came from a wide class of customers. Rates ruled firm at 
o% to 6 per cent. on time loans. 


CHICAGO.— Disappearance of 5 per cent. commercial paper from 
the market is about the only effect of the money stringency in the 


East that has been noticeable here... The minimum rate is now 
O14 per cent.. with a substantial volume of business at 5% per 


cent. Chicago banks have reduced their indebtedness at the Federal 
Reserve Bank by another $10,000,000, Federal Reserve notes in 
actual circulation have been: lessened by several millions, and much 


money has been attracted to the East by the high rates prevailing 
there. Firm money is expected until after the July disbursements 


are made, when bankers look for easier 
prevailed at any time since the war began. 
insatiable, and there is especial -strength in the market for 
municipals and other tax-exempt securities. This is evidenced in 
a good demand for the Federal Farm Loan bonds put out this week 
on a 4.38 which compares with about 4.75 for the last 
previous issue of these securities last fall, 


eonditions than have 
Investment demand is 


basis, 


CINCINNATI.—The demand for money continues good, 
business is active. The market is steady, with call loans at 
51% per cent., time funds at 5% to 6 per cent., 
loans from 5 to 6 per cent. The local stock 
strong, though buyers appear cautious. 


and banking 
5 to 
and commercial 
market continues 


CLEVELAND.— 
commercial 


Firmness characterizes the money market. 
loans are active at 6 per cent., 


Regular 
with a slightly lower 


quotation for large loans. Paper finds ready discount at 5 to 
54 per cent. Call money is not being featured to any large 
extent, and the rates differ but little from those of regular loans. 


Collections are good. 





DETROIT.—Banks report savings deposits heavy, weekly balances 
showing substantial increases. There is a large demand at present 
for real estate loans to finance the home building now under way, 
or planned for the immediate future. 

MINNEAPOLIS.—There has been no recent change in the Jocal 
money market. The rate for all of loans remains at 6 
per cent., while choice commercial paper is discounted at 5% to 6 
per cent. Very little activity was shown in the bond and stock 
market during the week. 

SAN FRANciIsScO.—Demand for investment bonds continues very 
good, and all dealers report conditions favorable. Banks are pre- 
paring for the fruit season demand, but are supplying customers’ 
needs at rates averaging 514 to 6 per cent. 


classes 





Continuance of Gold Exports 





The first engagement of gold for export to Europe since the 
Federal Reserve Board lifted the embargo on the metal was made 
this week, when $100,000 in gold bars was engaged at the Assay 


Office, presumably for shipment to Spain. Other engagements were 
an additional $1,500,000 for South America. The shipping in- 


stitution, it is understood, has received permission to increase 
its outgo to that country to a total of $6,000,000, of which $1,000,- 
000 has already been sent out. Arrangements were also said to 
be under way for the export of $15,000,000 gold to Japan for foreign 
exchange purposes. 

Weakness in Paris franc rates ‘was 
exchange market, quotations falling 
6.22 for cables to 6.48 and 6.46, 
selgium francs moved down from 6.63 to 6.65 for demand and 
from 6.61 to 6.62 for cables. Swiss frances eased off from 5.32 to 
9.34% and from 5.30 to 5.3244 for demand and cables, respectively. 
Sterling exchange moved narrowly, declining slightly early in the 
week and later moving back to higher levels. Italian lire were 
steady at from 8.02 to 8.00 for demand and 8.00 to 7.98 for cables, 
while Spanish pesetas rose from 19.90 to 19.98 for demand and 
from 19.98 to 20.05 for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


a feature of the foreign 
from 6.24 for demand and 
respectively. At the same time, 


Sat. Mon. Tues. Wed. Thurs. Fri, 
Sterling, checks. . 4.61 4.60% 4.60% 4.61% 4.61% 4.60% 
terling, cables. 4.62 4.61% 4.61%, 4.62% 4.621, 4.61% 
Paris, checks... 6,33 6.31 6,36 6.46 6.49 6.43 
Paris, cables..... 6.31 6.29 6.34 6.44 6.47 6.41 
Antwerp, checks... 6.62 6.62 6.62 6.62 6.70 6.73 
Antwerp. cables.... 6.60 6,60 6.60 6.60 6.65 6.70 
Lire, checks...... 7.93 8,03 8,02 8.00 8.07 8.04 
Lire, cables...... 7-91 8.01 8.00 7.98 8.05 8.02 
Swiss, checks..... 5.31 5.32 1,34 5.34 5.35 5.33 
Swiss, cables..... 5.29 5.30 5.32 32 5,33 5.31 
Guilders, checks... 38% 39% 391% 391% 391% 3946 
Guilders, cables... 39% 397% 39 3, 39% 39}, 3934 
Pesetas, checks... 19.87 19.90 19.95 19.98 19.96 20.00 
Pesetas, cables... 19.92 19.98 20,02 20.05 20.03 20,08 
Denmark, checks... 24.30 24.10 24.20 24,00 24.16 23.80 
Denmark, cables... 24.50 24.30 24.40 24.20 24.30 23.95 
Sweden, checks.... 26.10 25.80 25.80 25.80 25.80 25.70 
Sweden, cables..... 26,30 26.00 26.00 26,00 26.00 25.95 
Norway, checks.... 25.60 25.30 25.20 25.20 25.20 25.10 
Norway, cables.... 25.80 25.50 25.40 25.40 25.40 25.25 





Bank Clearings Remarkably Heavy 


oo 





Clearings through the banks continue to be maintained in 
maximum volume, the total this week at sixteen of the leading 
centers in the United States amounting to $7,897,047,183, an in- 
crease of 32.8 per cent. over this week last year and of 31.6 per 
cent. compared with the corresponding week in 1917. To this 
very satisfactory exhibit, New York City contributes gains of 46.0 
and 26.9 per cent. and the fifteen cities outside the metropolis 
11.3 and 36.8 per cent., respectively, contrasted with the same 
weeks in the two immediately preceding years. While the improve- 
ment at the metropolis is in part due to the great activity in specu- 
lative channels, it is gratifying to note that very marked expansion 
over this week in all earlier years is, with only one or two ex- 
ceptions, reported by the remaining cities, notably Philadelphia, 
Cincinnati, Cleveland, Chicago, Minneapolis, Kansas City, New 
Orleans and San Francisco. 


Figures for the week and daily bank clearings for the vear to 
date are given below for three years: 

Week, Week, w eek, Per 

June 19, 1919 June 20, 1918 Gent. June 21,1917 Cent. 

Boston...... $387,204,938 $491,530,396 —21.2 $274,350,614 +41,1 

Philadelphia. » 504,724,405 396,129,183 + 27.4 373,065,952 + 35.3 
Baltimore.... 90, 000, 000 72,965,806 owe 45,506,859 . 

Pittsburgh... 176,527,383 169,776,480 + 4.0 80,097,605 + 120.4 





69,259,928 
131.045,036 


59,770,098 +16.0 
110,593,472 +18.5 


Cincinnati.. .i 
Cleveland.... 


42,079,828 + 64.6 
83.023/788 +57.8 











Chicago...... 589,363,954 513,007,132 +15.0 502,647,981 +17.2 
Minneapolis. . 39,606,368 26,102,189 + 51.7 28,250,278 + 40.3 
Omaha...... 58,411,831 48,774,000 +19.8 34,613,000 + 68,0 
St. Louis. 177,095,156 157,253,960 +12.6 133,310,510 +323.0 
Kansas City.. 219,110,432 158,406,098 +38.3 135,732,927 +61.4 
Louisville. . 18,252,506 22,066,858 —17.3 19,894,468 — 8.3 
New Orleans.. 62,215,283 49,408,588 + 26.0 37,843,548 + 64 r 
San Francisco 152,072,690 132,478,254 +14.8 111,145,947 +36 
Seattle...... 45,886,561 35,408,829 -+- 29.6 21,796, 319 +110. 6 
ee oe 720,776,471 $2,443,671,343 411. 3 $1,! 923,359, 614 + 36.8 
New. York. . 5,176,270,712 3,503,247,012 + 46.0 0 4,079,438,476 + 26.9 9 











Total all.. ee ere 4.32.8 $6,002,798,090 + 31.6 


Average Daily: 


June to date..$1,288,325,000 $951,489,000 +38.6  $947,235,000 +4 35.0 
May... 0+ cece. +16.7 889,955,000 + 24.6 
| err +15.9 ,000 +11.5 
MAP. ccccccs +19.0 803, 518, "000 + 26.5 
Ped. cc cccccs ‘ +17.8 867,567, 000 +13.7 
SER cwssceves +18.9 810,621,000 + 28.0 
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STEEL TRADE GAINING STEADILY 


Revival Becoming More Decisive, With Further 
Recovery in Mill Operations 








The reading of this week’s advices from trade sources 
should dispell the doubts, if any still exist, that the iron 
and steel industry is definitely on the mend. Concrete 
evidences of improvement had before now made their 
appearance, but the latest dispatches tell of more decisive 
progress and there is a sure manifestation of it in the 
rising scale of steel mill and blast furnace operations. 
Instead of the blowing out of furnaces being a common 
condition, as recently, their blowing in is now reported in 
some quarters, and in the Pittsburgh district and elsewhere 
steel plant schedules are back at a 75 per cent. rate, or 
better. What is more, the turn has come without the 
propelling force of active railroad purchasing; when the 
railroads begin to anticipate their requirements freely, 
as in time they must, the movement toward increased 
business will gather greater headway. But as it is, some 
other buyers, notably the automobile interests, have de- 
parted from their policy of covering only the most pressing 
necessities and The Iron Age points out that reductions 
in ocean freights have made British markets more acces- 
sible to American products and that Japan and South 
America are buying steadily. In the circumstances, it is 
not strange that less talk is heard of price concessions 
and that in some circles there is confident expectation of 
later advances. 





Increase in Pittsburgh Operations 





PITTSBURGH.—Figures on operations continue to show some 
improvement, but activity has not become general in all lines, the 
demand being. notable in wire products and oil country pipe and 
casing, with sheets showing some improvement. Merchant pipe 
is still rather slow, plates are in reduced demang and structural 
shapes are required below the average, though a good amount of 
work is now being estimated and fabricating shops are fairly busy. 
Coke production in the Connellsville field is slightly better, and 
blast furnace capacity is about 55 or 60 per cent. active. Shortly, 
a new furnace of the Weirton Steel Company will be put into com- 
mission. Merchant pig iron output still lags a little behind, and 
a number of Valley furnaces are idle. 

New business in sheet bars and billets is still restricted, but the 
finishing mills are specifying at a better rate and some contracting 
has been closed on sheet bars for the third quarter. Significant 
business is lacking in pig iron, excepting that the foundry grade is 
being negotiated in fair volume at the quotation $26.75, Valley, 
for No. 2. The stronger scrap market has developed $17.50 and 
$18, Pittsburgh, for heavy melting steel. Machine shop turnings 
are quoted at $10, Pittsburgh. The price on furnace coke ranges 
from $4 to $4.50, at oven, and foundry coke is about $4.75 for the 
best grades. Prices on finished goods are reported holding firmly, 
as a rule, and predictions are made that an advance on wire prod- 
ucts and nails may be witnessed. Jobbers are reported to be urging 
shipments, as stocks are low and the expansion in building has 
moved a considerable quantity of nails. Steel for concrete re- 
enforcement is selling better. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel plants are operating at about 
65 to 70 per cent. of capacity, with new business reported fairly 
active and some good contracts likely to be closed as soon as con- 
ditions assume a more settled aspect. The general situation, how- 
ever, continues to be rather of a waiting nature. 





CHicaco.—Continued sales of pig iron in considerable quantity 
is one of the most encouraging features of the situation in this 
industry. New business is going ahead in moderate volume, but 
is not yet sufficient to cause any marked change in mill operations. 


CINCINNATI.—The situation in the pig iron market is rather 


quiet, although there is a little more activity than recently. 
Foundries and other consumers are still confining their orders 


to immediate requirements. It is the opinion of pig iron jobbers 
that very little stock is being carried by manufacturers, but that 
producers have sufficient iron on hand to take care of requirements. 
There has been a slight softening of prices during the past ten days. 
Conditions in finished iron and steel continue about the same. 





Directors of the B. F. Goodrich Company have voted to call a 
special stockholders’ meeting on June 26, at which a proposal to 
increase the company’s capital stock from $84,000,000 to $109,000,-. 
000 will be voted on. 





ACTIVE INQUIRY FOR HIDES 


Trading Only Restricted by Absence of Sizable 
Offerings—Market Continues Buoyant 








Following the heavy clearances of domestic packer hides 
at full prices to the large buyer last week, the general 
market, owing to limited offerings of about all lines, 
assumed something of a lull and talk was again heard 
that the top had been reached, but this week the undertone 
has been stronger, with a pronounced inquiry for about 
all lines, and trading is only restricted by the absence of 
sizable offerings. In packer hides, further advances have 
been secured, with sales of regular April heavy native 
steers up to 40c., while June extreme lightweights brought 
the further advance to 43c. Branded hides of all kinds 
are closely sold up, with only odd offerings, and packers are 
asking stiff prices for all selections. Bull hides rose during 
the interval, with sales of June-July-August native bulls 
at 33c. and June-July branded bulls at 41c. 

Country hides continue to strengthen, particularly for light- 
weight stock, and efforts of large tanners to check the advancing 
tendency have appeared of little avail. Bids have been made in 
the East for choice free of grub extremes up to 42c., and brokers 
say that even at this high price they experience difficulty in locating 
offerings. Choice buffs have been selling at 35c., while heavier 
weight hides continue the slow end of the market. 

Foreign hides of all kinds are generally active, strong and ad- 
vancing. The large local tanner followed up heavy buying in 
Chicago by purchasing extra-large lots of River Plate wet salted 
hides, absorbing around 140,000 frigorificos at various prices, quoted 
from 3@c. to 40c.; also heavy quantities of Rio Grande saladeros 
at 33%c. for steers and 32%c. for cows. and it is reported that 
as high as 3414c. has been paid for ordinary winter haired matadero 
hides. Common varieties of dry hides are strong, with sales of 
Bogota descriptions for export up to 48c., as a basis for mountains, 
and a clearance movement was effected this week of from 15,000 
to 18,000 West Indies, including San Domingos and Haitians on 
a basis of 40c. for flints, with dry salted included at the usual 
reduction. 

Calfskins are the strongest end of the entire list, and are more 
or less wild and excited. <A further advance has been announced 
on New York City green skins, making the price to butchers 90c. 
for No. 1 skins, under 9 pounds, while 9-pound and up stock, in- 
cluding kips, scored an additional rise of 40c. per piece. Cured 
skins last sold at $6.50, $7.50 and $8.50 for New York City’s, with 
later bids of 25c. per skin more refused and $7, $8 and $9 firmly 


asked. In the West, both packers and first salted Chicago city 
skins moved at 77%c., and not under 80c. would be considered 


to-day. Even country skins are held as high as 7%c., with 65c. 
strictly an inside quotation. Kips are perhaps even stronger than 
calf, but the offerings are so limited that the market is nominal. 
Bids of 55c. have been made for western packers without bringing 
forth offerings. 





Boom in Calfskins Continues 





While the upward tendency in about all kinds of hides seems to 
have been checked and the market for the past fortnight has ruled 
about unchanged, the boom in calfskins continues and prices have 
lately reached very extreme levels. Since the first of the week, 
collectors in New York City and vicinity have been paying 90c. 
per pound for calfskins, free of cuts and scores, just as they are 
taken off in the butcher shops, green weight, and for the cured 
skins, dealers are now asking $7, $8 and $9 each for skins graded 
into 5 to 7 pounds, 7 to 9 pounds and 9 to 12 pound weights. 
These prices figure out over $1.16 per pound, as a basis for 5 to 7 
pound skins of 6 pound average. Last trading in French skins 
was at $1.10, and on Chicago calf, where skins have heads on and 
long shanks, the market is around 80c. 

The great advance in the calf market has naturally prompted 
comparisons with low figures of former years, and some of the 
older members of the trade are recalling the period of several 
decades ago when New York City green skins were selling at 1lc. 
per pound, as against 90c. now. It was at that time that a good 
many butchers in the city got together and formed an association 
to market their own skins. It is not necessary, however, to go so 
far back as this to make interesting comparisons, and a large 
western tanner, in commenting on the recent decision of his com- 
pany to curtail production rather than pay present rates for raw 
material. called attention-to the fact that western calfskins, now 
selling at 80c., were obtainable only five years ago at 18c. to 20c. 
per pound. This tanner also emphasized the well-known fact that 
the raising of prices does not increase supplies any, as hides, being 
a by-product, are only more or less plentiful in accordance with 
the demand for meat. 

In the particular instance of calfskins, the shortage of supplies 
can be attributed to a material extent to the practical elimination 
since late in 1914 of imports from Russia, which is the principal 
producing country in the world. Some advices from Russia are 
that supplies of all live stock there are only about 50 per cent. of 














10 


DUN’S REVIEW 


[June 21, 1919 








what they were in 1914, with more home tanneries there consum- 
ing increased quantities, and such surplus stock as is in warehouses 
consisting chiefly of skins taken off in 1915 in poor condition, 
owing to want of proper care. Importations of raw calfskins from 
European Russia during the fiscal year ending June 30, 1913, were 
30,247,647 pounds, being 30 per cent, of the total imports, and in 
the following fiscal year about 25 per cent. of the whole, so that 
the effect of the practical elimination of these skins from this 
country for five years can be readily realized. 





Leather Market Maintains Strong Position 





About all varieties of leather, especially shoe stock, continue 
active and advancing. Large local tanners raised Texas oak bends, 
tannery run, to $1 and No. 2 dry hide hemlock bends to Slc. Sales 
were effected this week in Boston of light packer hide union backs 
at SS8Sc., tannery run, and tanners there are demanding the same 
prices for medium steer hide leather, with sales of regular heavy 
steer backs at SOc. This demonstrates that sole leather in all 
tannages is exceptionally strong. Tanners of union sole are not 
particularly desirous of making sales, being especially independent 
concerning lightweight stock. Oak sole is buoyant, as shown by 
the constant advances asked. A very choice lot of 5,000 top-grade 
scoured oak bends of lightweight, bought by an exporter some time 
ago at considerably under the present market, is being offered for 
resale at $1.12, and a bid of $1.10 for this lot was refused. 
Hemlock sole is strong and advancing, along with other tannages. 
One tanner quotes very high prices on hemlock, naming 62c., 60c. 
and 57c. for the three selections of overweight dry hide sides and 
$1.02, 98c, and 92c. for bends, with middle weights 2c. less in sides 
and 6c. less in bends. Some large tanners, however, have quoted 
prices on sides from 4c. to 6c. under the above rates. Boston 
advices note the market there on dry hide leather as closely sold up. 


Belting butts are perhaps the only draggy end of the entire 
market. It is stated that desirable weight No. 1 butts are difficult 


to sell at 96c., notwithstanding the fact that the replagement 
value on these is materially higher. Eastern advices note stocks 
as large. 

Offal of all kinds keeps strong, and sales are reported of Phila- 


delphia tannage Texas oak shoulders with heads on at 44c. Boston 
reports medium and light oak bellies moving well, but heavy 


weights not in as good demand. Oak heads range 23c. and down, 
with bellies on a range of 23c. to 36c., as to quality. 

Upper leather of all kinds is very strong, and while several days 
ago there were indtcations of somewhat less activity in calfskins, 
buying is again brisk. The most active end in calf is for export, 
with large sales made, and top prices and even advances are readily 
secured. Domestic buyers are not so active in their dealings. 
Large sales have been noted of best grades of colored calf for 
export at $1.10 and, following this, transactions have been made in 
Boston up to $1.15, with tanners refusing to sell any one buyer 
more than 100 dozens. One sale has been reported in New York 
of a lot of colored calf up to $1.23, and later there were reports 
of sales in Boston up to $1.35. Black calf is not quotable at any 
such parity as colors. There is a wide range to quotations between 
various tannages, but one large western tanner’s prices on calf 
in medium weights are $1.01 for B, 96c. for C and 91c, for No. 2 
in colors, and 95c. for B, 90c. for C and 8S4c. for No. 1 in blacks. 
The market for patent sides is sold up as tight as ever, and 
operators find it difficult to obtain needed supplies. Export trad- 
ing in chrome sides is as active as is permitted by the supplies 
available. Colored chrome are quoted at an average of 
65¢c., 63c. and 61c. for full grain, with snuffed at 58c., 56c. and 
54c., but there are plenty of tanners who are demanding at least 
5e. per foot over these rates. One tanner’s prices on box sides in 
M weights are 61%c., 59%c. and 57'%ec. for black, and T2c., TOc. 
and 6S8c. for colors. Glazed horse fronts are 60l%c. and 
561,c. for the three selections in medium weights, and lightweights 
less. 


sides 


62 ly Con 


2c. 





Increased Export Trade in Footwear 





Business in footwear continues brisk, and is running far beyond 
the expectations of manufacturers. It would seem that, with 
prices at such a high level, trading in the better grades might be 
restricted and attention center more on the cheaper lines, but 
buyers show no hesitancy and it appears that cheaper lines are 
not wanted. Exporting of footwear continues to increase and dur- 
ing April, according to the latest official report, 2,000,000 pairs 
were exported, which is double the amount shipped in the same 
period last year. Locally, weather conditions have been more 
favorable for retailers, who report an excellent business in low cuts 
for both men’s and women’s wear. Wholesalers note a steady influx 
of orders and buyers evidently realize that higher prices are in- 
evitable in the near future, with leather values soaring and labor 
costs extremely high. Colored and black kid and patent stock are 
the leading leathers now being cut, and manufacturers show much 
anxiety in their efforts to secure supplies. Some producers have 
all the orders they can fill for the season, and the problem that 
confronts them now is to obtain deliveries of leather. 





BostTon.—All kinds of leather are selling well, the volume of 
business depending upon the quantity offered by dealers and tanners, 
Conservative interests see no indication of cheaper leather for a 
long time. Consumption is heavy, and production not excessive. 
There is a good domestic demand, and an increasing export inquiry. 





STEADY DEMAND FOR DRY GOODS 


Retail and Jobbing Interests Continue to Send 
Reports of a Good Business 








Primary factors in the dry goods trade continue to receive 
reports of a good business at wholsesale and retail. Mill 
agents are unable to meet many of the calls that are made, 
and secondary traders have had a large measure of success 
in selling their holdings profitably. In the early part of 
the week, there was some easing in gray goods, but on 
Wednesday and Thursday further buying stiffened prices 


and many lines are now well above the war-time levels. 

Complaints accumulate of delayed deliveries to the cutting and 
jobbing trades from the mills. The latter are feeling the effects 
of shortened hours of labor, without a corresponding gain in pkant 
efficiency, and although many merchants were careful not to sell 
to normal capacity, goods do not come along rapidly enough to 
meet the requirements of the active trade. The movement of 
merchandise is large. 

During the week, North Carolina cotton mills went on a 55-hour 
weekly schedule, instead of 60 hours, and a wage increase of 15 
per cent... was granted in some silk mills in Paterson, outside of 
the Manufacturers’ Association. Many minor strikes are heard of, 
but, on the whole, labor demands are less severe. 

Because of the large retail trade, increasing pressure is being 
exerted on selling agencies to accept orders for spring in silk, 
wool, cotton and other lines. The ready-to-wear trades have had 
a remarkable spot business in several lines and many of the staple 
garments are in short supply in first hands, with jobbers’ stocks 
not up to the needs of the time. Prices in finished lines are very 
firm, with every prospect of their going still higher unless pro- 
duction can be increased. 





Staple Textiles Continue Strong 





Nearly all lines of cotton goods are now under order for the 
summer months, and many mills are sold so closely ahead that they 
will be unable to complete present bookings until late in the fall. 
Several houses cannot deliver more sheets and pillow cases, ging- 
hams, percales and other staples within three or four months and 
are continuing many lines at value, or have withdrawn them from 
sale. Dress gingfams and voiles have been in urgent call in many 
houses, and the wash goods and dress goods departments in most 
jobbing houses report a geod business. Many demands for export 
cannot be handled, owing to the sold-up conditions of mills, and 
foreign buyers are making purchases from jobbers and wherever 
they can find merchandise. The cotton yarn markets continue 
firm, while the knit goods trade is in better shape than it has 
been in months. 

Two or three men’s wear mills have accepted some business on 
serges that will go into the spring trade, and constant pressure 
is being exerted by clothing manufacturers to induce mills to hold 
their spring openings earlier than they have intended. In some of 
the staple dress goods lines, cutters are not receiving goods as fast 
as they want them, despite frequent purchases from second hands. 
The fine goods trade is exceptionally brisk, with anything in the 
way of a fine novelty in worsteds or wootens purchased at sight. 

The very sharp rise in raw silk, some grades now selling at over 
$10 a pound, has not stopped purchasing of raw stock by silk 
manufacturers. Spot stocks in first hands have never been lower 
in any recent experience, and it is hard to secure many of the 
lightweight goods on which dress manufacturers, waist manu- 
facturers and others would like to work. Silk underwear and silk 
hosiery continue to sell beyond all precedent. Advances of 20 per 
cent. have been made in some lines of staple dress fabrics within 
a month, and ribbons have been raised 10 per cent. 


Dry Goods Notes 


Fall River reported sales ‘of 100,000 pieces of print cloths last 
week, the small sales being due largely to unwillingness to shade 
prices to add to the already large orders in hand. 

A construction of print cloths that sold at second hands at 
llc. on Monday was bought at 11%c. from a mill on Thursday. 

The persistent demand for silks for retailing and jobbing has 
not been equaled in the history of some of the oldest silk or- 
ganizations in New York City. 

Last week, for the first time in many months, there was an im- 
portation reported of a bale of Italian raw silk and several bales 
of silk waste and schapp. 

Some of the largest handlers of sheets and pillow cases were 
forced to withdraw from the markets during the week, as they 
were rapidly being sold beyond their capacity to deliver the goods 
sought. 

A short time ago, a buyer for a Far Eastern market bought and 
paid for 100 pieces of fine combed yarn bleached cottons to be 
shipped at once by parcel post. 

The fine and fancy cotton goods trade has worked into a very 
strong position, in consequence of guarded sales and delays in 
delivery due to the strike of three weeks’ duration in New Bedford 
mills. 
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STRONG UNDERTONE IN COTTON 


Market Largely Controlled by Weather Advices— 
Late Advance in Prices 








With the absence of any development of outstanding 
importance, trading in cotton was less active early this 
week and devoid of the sensational fluctuations that have 
recently been witnessed. Quiet conditions prevailed at the 
opening and initial quotations were somewhat lower, but 
there was enough local demand after the first call to absorb 
‘the offerings and prices soon rallied. As the week prog- 
ressed, business became somewhat more animated, though 
the money situation induced conservatism and net price 
changes were relatively moderate up to Thursday. More 
attention was given to reports of weather conditions in 
the South, and though complaints were received of too 
much moisture in Texas, advices from other sections were 
mainly favorable. Foreign political events are still re- 
garded as very potential in their bearing on the future, 
while domestic trade advices mdicate a substantial increase 
in demand for raw cotton, mills reporting a steady gain in 
orders for all kinds of merchandise. In Thursday’s ses- 
sion, the market developed renewed strength and, with 
the advance afterward extended, closing quotations on 


Friday were 90 to 140 points above last week’s final figures. 
Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues, Wed. Thurs, Fri. 

GP coevceose soso Se 31,22 30.98 31,05 32.08 32.10 
Sn ccisecood ° 30,58 30,60 30,25 30.40 31,67 31,85 
re pesos 80,25 30,32 29.99 30,11 31.43 31.68 
JANUAPY 2. ccccecs 30.10 30,18 29.86 29.97 31.26 31.50 
March. Scecececooes 29.95 30,00 29.60 29.79 31,05 31,22 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri 

New York, cents...... ° 32.75 32.75 32.50 32.60 383.60 33.15 
Baltimore, cents....... 31.50 31.00 31.00 81.00 31.50 32.00 
New Orleans, cents..... 31.88 31.63 31.38 31.38 32.13 33.00 
Savannah, cents....... ° 32.00 32.00 31.50 31.50 32.00 382.00 
Galveston, cents........ 32.60 32.20 32.20 32.20 32.70 32.70 
Memphis, cents........ 32,00 32.00 32.00 32.00 582.00 32,00 
Norfolk, cents........ ° 30,50 30.50 30.25 30.00 30.50 31.50 
Augusta, COMWB. . ccccce ° 31.75 31.50 31.25 30.75 32.00 32.12 
Houston, Gibsesetace 31.65 31.65 31.25 31.25 32.25 32.25 
Little Rock, cents...... 31.25 > "ine 31.25 31.25 $1.25 31.25 
St. Louis, cents...... ee 32.00 32.00 32.00 32.00 32.00 32.00 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 
In U. S. Afloat Total Decrease 
Diiiktres ede tneb ee 2,568,573 991,157 3,559,730 *39,199 
ve ieGadh «baw e be 2,236,078 385,000 2,622,078 *126,789 
DG sé ae webs aewe 1,492,226 265.000 2,257,226 167,228 
Rea d46 04 dd coevas 1,470,906 1,322,749 2,793,655 107,253 


* Increase 


From the opening of the crop year on August 1 to June 13, ac- 
cording to statistics compiled by The Financial Chronicle, 10,566,331 
bales of cotton came into sight, against 11,468,451 bales last year. 
Takings by northern spinners for the crgp year to June 13 were 
1,888,295 bales, compared with 2,583,601 bales last year. Last 
week’s exports to Great Britain and the Continent were 140,651 
bales, against 35,602 bales a year ago. 





Decline in May Cotton Consumption 





Consumption of lint cotton in the United States during May 
amounted to 487,998 bales, the Census Bureau reported last Satur- 
day, and in the ten months ending May 31 was 4.783.319 bales. 
Consumption in May, last year, was 575,862 bales of lint and 
110,543 bales of linters. 

Cotton spindles active during 
pared with 33,691,576 in May, 1918. 

Imports were 36,812 bales, compared with 29,635 bales in May, 
last year. Exports were 444,718 bales, including 890 bales of 
linters, compared with 292,041 bales, including 12,012 bales of 
linters, in May, last year. 

Domestic cotton consumption, excluding linters, and domestic 
ae including linters, compare by months in recent years, as 
ollows 


May numbered 33,556,011, com- 




















r Domestic 
a Exports 

Month 1919. 1918. 1917 1919. 8. 191 

RRS Apa 556,721 3,947 601,381 658,143 462,562 600,853 
Feb. 433.516 510,084 547,174 9,523 359,774 357,776 
Mar. .... 433,720 571,443 603,919 504,230 311,681 55,295 
Apr. 475,753 544,125 552,244 411,916 17,802 271,753 
May 487,998 575,862 615,412 444. 718 292.041 375,822 
SN igs, Go aes 527,464 574,110 ...... 273,802 245,709 
ae O46" 541,792 537,823 ...... 218,877 271,597 
Aug. :. --. 534,914 569,351 ...... 287,450 0,447 
Sept. ts 90,779 522,389 ...... 836,375 454,047 
A is tae 440,833 584,946 ...... 383,995 530,658 
ae ~oe. 457,376 590,427 ....-. 50,003 418,685 
Dec. .. once See 941 516, See cntews E88, 487 477,034 

Tae pia eee 6,191,560 6,815,674 


ceeeen 4,082,349 4,829,676 


WIDE FLUCTUATIONS IN CORN 


High Record Prices for the Season Established, but 
Temporary Reaction Follows 








Mainly as a result of a rise in hogs to the highest price 
on record, the corn market displayed considerable activity 
and strength when trading began on Monday. First sales 
were at a slight advance and prices were bid up until all 
futures touched new top levels, July in Chicago crossing 
$1.77%. When this point was reached, however, profit- 
taking caused a setback, and on Tuesday the market de- 
veloped a good deal of irregularity. In spite of the reac- 
tion, however, sentiment among the majority of traders 
appeared to be bullish, this being indicated by the fact that 
when the shorts attempted to cover they almost invariably 
found a scarcity of offerings. During the latter half of 
the week, the market moved erratically, but the undertone 
was distinguished by a notable feeling of confidence and 
such declines as occurred were promptly regained, in whole 
or in part, and final quotations on Friday were 6%4c. to 8%c. 
above the closing figures a week previous. The week’s 
western receipts were 3,853,000 bushels, against 4,748,000 
bushels in the like period last year. 

Daily closing quotations of corn options in the Chicago market 


follow : 
Wed. 


Sat. Mon. Tnes, . 
Ges ected 1.73% 1.76% 1.75% 1.79% 1.81 1.81 
Mais seseees 1.66% 1.70% 1.68% 1.72% 1.74% 74 
i TTT 1.44% 1.48% 1.465 1.4956 50% 1.50% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tunes, Wer Thrrs, Fri. 
ae 69% 71% 70% 71% 70% 70% 
Tks ceedes 681g 71% 69 3% 71% 69% 69% 
Dec 68 54 72% 70% 72 71 70% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 




















Wheat. Flour. - Corn 

Western Atlantic Atlantic estern Atlantic 

pts. Exports. Exports. Receipts. Exports 

0 779,000 4,000 688,000 gece de 

0 99,000 76,000 + 721,000 ec eee 

0 772,000 54,000 7a  +Sesdee 

}00 522,000 22,000 ae  ~¢esene 
0 247,000 59,000 562,000 56, 000 
eae 0 217,000 15,000 402,000 40,000 
. re ie 888,000 2,636,000 230,000 3,853,000 96,000 
Last year . 1,664, ‘000 17,000 131,000 4,748,000 278,000 





Chicago Grain and Provision Markets 





CHICAGO.—AIl deliveries of corn have sold at new high prices for 
the season, the culmination of an advance of 10c. to 12c. in the last 
fortnight. The ready absorption of recent liberal receipts, a falling 
off in country offerings, belief that the grain is scarce and may 
become increasingly so during the remainder of the old-crop year, 
and uncertainty as to the effects of the weather on the growing 
plant are the principal bullish factors, and there are few bearish 
points to offset them. Oats have moved in sympathy with corn, 
though in more moderate degree, the weather being an important 
factor in this market, also. With,lard scoring a new high record 
of $36.35, prices for hog products have been strong at near the 
top, sustaining influences being the strength in corn and the estab- 
lishment of a new high price of $21.60 for hogs at the yards. 

Conditions in the local wheat market favor the buyer. There 
have been sharp price losses in the casb article, and Indications 
point to the probability of further declines. It is understood that 
the Grain Corporation will sell and export as much wheat as 
possible before July 1, when Argentina and Australia will become 
important factors in supplying Europe. : 

Dry and hot weather prevailing over the greater part of the 
corn belt may do much to improve crop conditions, which at present 
forecast lateness in ripening and possible frost damage. In parts 
of Kansas, Iowa, Nebraska and Missouri, there has been too much 
rain and much replanting has been necessary. Country offerings 
are small and no great increase is looked for by the trade. Much 
attention is being given to December corn, trading in which last 
year did not begin until October. 

The oats market has been much more active, houses with coun- 
try connections being conspicuous on the buying side. Crop news 
is regarded as rather unfavorable, but is decidedly indefinite. 
Little is heard of seaboard demand. The oats sold of late have been 
on a relatively low basis and all the grain obtainable at such 
figures is gone. Domestic demand is moderate. The crop is ap- 
proaching a critical stage of its growth and the market is very 
sensitive to weather reports. 

Lard continues to lead the provision market in strength, but 
pork broke materially early in the week on profit-taking in the 
face of record-breaking hog prices. Lard stocks for the country 
are reported to have decreased 25,000,000 pounds in May.  Ship- 
ments from here last week were 12,285,000 pounds, against 13,- 
937,000 pounds last year. A good export business is on, but buyers 
of cash lard have failed to follow the extreme advances in futures. 
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STOCKS BREAK AND RECOVER 


Prices Fall Sharply Under Heavy Selling, but More 
Than Regain the Losses 








The stock market moved over a wide range this week. 
Following an irregular opening on Monday, a sharp break 
occurred on the advance in call money to 16 per cent. on 
all-industrial collateral, with renewals of existing loans 
at 12 per cent. The decline on Monday left quotations at 
the close of that session down all the way from one to 
ten points, but Tuesday started with a firmer tone and, 
as money rates gradually eased off to a more normal level, 
the rallying tendency gained impetus until its force was 
sufficient to make up the previous day’s losses and in some 
of the active leaders to more than offset them. The ease 
with which the market recovered from its early depression 
apparently created a favorable impression on the bullishly 
inclined traders, and Wednesday was notable for the re- 
newal of heavy buying of the leading industrial issues 
that had been such a marked feature of the forward move- 
ment since its inception. The advances in Wednesday’s 
session compared favorably with those that had been made 
during earlier periods of buoyancy. Later in the week, 
further advances were scored, with a general upturn on 
Friday on the news from Europe, later described as “pre- 
mature,” of the virtual acceptance of the Peace Treaty 
by Germany. 

The bond market was affected but very slightly by the movements 
in the stock division. The local tractions displayed an improved 
tone at one period, but, aside from fairly active trading in the con- 
vertible issues, there was little feature to the dealings. The Victory 
Liberty 3%s and 4%s ruled firm, whereas the older issues were 
irregular. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 
Last Year. Sat. Mon. Tues. Wed. Thurs Fri. 
Railway oe 65.99 70.77 70.16 70.63 70.89 70.79 7i.29 
Industrial .... *3.76 102.22 99.24 102.24 102.89 102.56 103,60 
Gas & Traction 71.50 71.80 71.10 72.47 72.27 72.10 71.85 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 























Week 0, 1h, —— Stocks- -Shares——-~ Bonds 
June 20 9. Chis Week. Last Year. T his Week. Last Year. 
Saturday . 675,200 329,200 $5,369,000 $2,826,000 
Monday .. &B 453, 000 560,200 11,609,000 5,482,000 
Tuesday ..... 1,331 ‘400 391,000 11,064,000 6,439,000 
Wednesday 1,429,800 410,100 9,964,000 5,053,000 
Thursday 1,287,700 420,200 9,569,000 7,132,000 
DEED eccccce 1,250,300 569,300 8,419,000 7,215,000 
TEE ct eece 7,427,400 2,680,000 $47,575,000 $24,147,000 





Impairment of Local Banking Position 





For the first time in a long period, the weekly statement of the 
local Clearing House members disclosed a deficit in the reserve 
held against legal requirements, the shortage being $656,050. The 
return showing the actual condition of the associated institutions 
follows: 


June 14, 1919. June 15, 1918. 








Loans, discounts, etce............85.135.419.000 $4,597,312,000 
Net demand deposits............ *4,136,929,000 3,821,352,000 
ee SEND «bikie ps 65> 6.0» 0. 0ch 151,646,000 160,267,000 
SR ER sei, AT EASE aie oe 38,272,000 36,754,000 
Vault cash, Fed. Res. members... 798,418,000 100,018,000 
Reserve in Fed. Res, Banks...... 922,672,000 591,.976.000 
Res. in State Banks and Trust Cos. 12,466,000 15,120,000 
Res. in State Bk. and Tr. Cos., dep. 12,201,000 9,903,000 

Ageremate TeServe ....cccccccs $547.339.000 $576,990,000 
a> SINE agin dwse bbw 6 Saco 547.995.050 507.393.4770 








RIES ee Ay ee Bee t$656,050 $69,596,530 





* United 
as reserve, 


Further Gain in Rand Gold Output 


Official figures now available indicate that the output of gold at 
the mines of the Rand in May amounted to 724,995 fine ounces, 
valued at £3,079,583. This compares with 694,944 fine ounces in 
April and 741,317 fine ounces in May, 1918. The following table 
gives the monthly output at the Rand (in fine ounces) since 1916: 


States a deducted, 
t Defi 


$363,087,000. + Not counted 





























1919. 1918 1917. 1916. 

January i eitid tate pense 676,059 714,18 782,634 787,467 
I hoa ies a . 636,728 659,759 1,321 753,594 
RS it a 712,379 696,281 787,094 796,689 
SAI Ea a iy: Seta 694,944 717.099 (42,778 754,672 
DN a ee tee 724,995 741,317 779.385 T77.681 
EE, Pies SEA Ae se eat 727,696 759,724 761,764 
| IR DIS PN en ee 736,199 757,890 761,087 
AUGUSt ....cccceces  sevces 740,210 56,6 781,150 
SN aR ee eee 708,206 738,231 771,567 
I ek ge 8h eee 679,764 751,290 792,33% 
EE RS EPR ee te 658,701 722.839 783,066 
POGUE oc és Scots: = VCE TY 641,245 722,419 774,462 

Ps Se oe ee 8,420,659 9,022,263 9,295,538 





Quotations of Stocks and Bonds 





















































y * 
STOCKS eiriak. _. fe 
‘High Low 
Alaska Gold Mines... 3%! 38% 
Allis-Chalmers Mfg..... 431, 38 
American Ag’l Chemical. 112', | 106%, 
American Beet Sugar... 86% | 381 
— Boccoscoce| SFT | 50% 
ref. 107% | 104% 
American Car & “Foundry 112%} 101 
American Cotton Oil...) 63%, 55'2 
American Hide & Leather, 33%, 28 _ 
a * oeeeteeeee 125 | 115% 
American Ice Securities. cs | S&S 
a LdAnseed.....-| 75 | 67 
= 9eeeee 95%, 95 
American Locomotive... 85 80 
0 eeeeeeeee ees!) seeeee | ee eeese 
Ame aa nmevess eheee| eccene @6ee608 
Pat om Smelting & Ret 82%, 78, 
do pref ....eeeeeeee+, 107 106% 
American aoa... ......| 121 118 
Am. Steel Foundry new, 4314 37% | 
or Sugar rear eco) 184% | 126% 
Am n Tel & Tel.... "108% | 105%; 
American an al eooe| 218% 210 
Ameriens Woolen. . | 117 103 
Lg .* oe eseece 40% + ta 
6 
American 4 ty ae 23% 191 
*eeneeeneee se 58 AD 
Anaconda yy ty 72% 69 
Atch nta Fe. 100 96 58 
do a 87% 
Atlantic Coast Line, ... 104 100%, 
Baldwin otive....| 1015% 93 
Go pref ......-eee0++) 109 109 
Baitimore & Ohio....... 5114 49% 
do pref eeeeeeeee eens D7 % 56 to 
Bethlehem Steel......--) ...... PA ie 
Brooklyn Rapid Transit. 30 26% | 
ae meee Petroleum... 36 ¥, 31 ’ b 
- eae tt 84% 80% 
me _F Pacifie....... 163 159% 
Central Leather........- 105 95 
do pre eccccecces| 149 111 
Chesapeake & Ohio....-| 65% 62%, 
Chicago Gt. West’n new 9% 9 
do pref new.....--+., 2714 26% 
Chicago, Mil & St. Paul) 43 404 
do pref ....... 69% 67% 
Chicago & Northwestern 101% 99 4 
Chicago, R. I. & Pacific 27% 25 34 
Chino Copper.......... 45 3, 42% 
Cleveland, ot Chi& StL 52 51k, 
Colorado Fuel & Iron. 48\ 44% 
Consolidated Gas..... 101% 991, 
Continental Can...... 97% 901g 
Cern —" RefiningCo| 73 li, 621, 
do pref ...... sncnes! 368 107 
Crucible. Steel......... 931 86 
Ge OFOE wccticccceces| 100 99% 
Deere & Co. ec@eeoenea ei eeozseeoen | @f 8% ee 
Delaware & ‘Hudson... 110 110 
Delaware, Lack & Westr 202 200 
Denver & Rio Grande pref 9% 8% 
Distillers Securities...., ....6 | e+++s:. 
— S s & Meceees 4h, 4% 
Brie eeeeeeee eeeneeee 18 ‘ 
do & I TEEE 29 27% 
vederal” ing & Smelt ere me ree 
do pref ..... eoece 3 405g 
Quel Mleciric. eoc- eof 164144 | 160 
“a Motor......e.. 29 203 
ref coccece 943% 92 
Goodrich (BF) Co...3.| 805% 73 
Go meet ....0- eooee| 107% | 105% 
Great Northern pref. awe 96% 94% 
Great Northern Ore Ctfs) 47% 4556 
Gulf Sys Steel...... 66% 5614 
Bomentahe Mining......| ...... Cries a 
Illinois Central........| 101% 98 
Inspiration Cons Copper) 60% 561% 
—— CBs cc dcceoce 7% 6% 
pref .. ° 20% 23% 
inter Agrict cultural ‘pref... 87 3 82 
so ames of N. J. 144%, | 141% 
Inter i Corp...) 143% 137% 
Inter La Marine...... 51M 46 
scacosee! 138 112 
International Paper... .-. 57 514 
Kansas a Southern... 22, 21% 
Kelly-Springfeid Tire...) 128 | 117 
Beco 128 17 
Lackawanna Steel..... 5 S84 77 
clede BB cccccceses| ee0eeee erereeree 
ian Vallee... 54% | 53 14 
Li pte Myers O00. ..00) ccs 00 | cece 
eeeeee apesedi 113 | 31114 
Loose- Wiles Biscuit.....; 78 | 70% 
Go pref ....cceeeeee| 106% | 104% 
—— sch dees ccocces! 1890 182 
eeeee eee ee | ecccoe io 
Louisville & Nashville..|-/. 0/20 J... 
ee oy Com PaaOhl ccewcc l 'eeeene 
Manhattan Blevated.... 87 | 86% 
Maxwell covccecs| 49% 3 
do ist ca... 75% 72 
do 24 pre pref. ......-+-+) 38 35 
May Department 105% | 100 
Mexican Petroleum Co.. 184 173 
do pref. ..sseeeees ee ee | @veee8 
Miam Copper.....eee-- 28 261% 
Midvale ih ~tpesabaee 51 wy 47% 
inn & St. Louis, new.. 18% 16% 
M, St. P&s 8 M..... 9314 91%, 
‘de  sccastcsenccve| {OT 107 
Missouri, Kansas & Tex. 9%, 7% 
do pref e®eereeeveee ee ee 17% 16% 
Missouri eeneeeee 32% 281, 
Montana Pewer........ 78 75 
National Biseult Co....)| 133 130 
National Baameling..... 81 | TO% 
National Lead siuieas 78% | 74 
Neva Consol dated...; 19 184 














Year 1919 ¢ 

___ High | Low 
4% Jan 15 3 Apr 4 
46% May 27 31y jen 18 
110% Apr 9 99% Jan 29 
90 June 6 g9 Jan 8 
G1 May 27| 42% Feb 11 
1071 June 13, 98% Jan 6 
108% June 7! x4 Feb 11 
ti4 June 9) 395% Jan 2 
38% June 2; 18% Jan 4 
12914 June 12 71% Jan 32 
76%, June 6 38 Jan 21 
73% June 9) 44% Mar 1 
98% Apr 15. 85 Mar 1 
87% June 2)| Ss Jan 24 
108% Jure 9) 102 Jan 7 
5% May 20 1 Jan 17 
58 May 20' 43% Feb 19 
86 June 10) g2y% Feb 6 
109 May 13 | 103 Feb 20 
4 md P 105 Jan 11 
3914 une 12 33%, May 10 
139% June 6/111% Jan 21 
119 May 24 113 Jan 6 
1085 Mar 10 98 Jan 29 
221% June 9) 1914 Feb 4 
130 June 3) 45 Jan 17 
110% June 5 | 94 Jan 30 
51% June 9| 27 Jan 2 
25% June lO); 11 Jan 31 
Ont Fe 2 49% Jan 21 
id une 56 Feb 6 
= — “ | on” Feb 8 
9 an | 85 May 2 
107 May 29 95 Mar 27 
107% June 3/| 64% Jan 29 
111% June 10 | 192 Jan 29 
55% May 27) 44 Jan 21 
59% ay 27 50 Apr 21 
91%, Junel2/| 55 Jan 21 
32%, June 9 | iss Jan 27 
92% June 3; 79 Apr 4 
39% June 9/| 21 Jan 6 
A. Jun 4 64 Jan 2 
i ay | 155 Jan 21 
109% Jure 6) nai Feb 8 
112% June 6) 104 Jan 7 
68% May i177 53 Jan 21 
11% May19; 7 Jan 21 
30% May 19; 23% Apr 21 
46% May 16)| 34 F 15 
74% #$Mar 12| 45 Jan 21 
105 May 26 93 Jan 21 
sy _ 19; 22 Jan 21 
S81 June 10) 32% Feb 6 

} 

48 May 19| 32 Feb 17 
52 June 3) 34 Feb 10 
10354 June l2?| 87 Jan 27 
103% June 7| 65 Feb 10 
68142 May 28! 46 Jan 21 
108% ay 2/ 102 Jan 23 
97% June 2/; 52% Feb 7 
103 June 13 $1 Jan 2 
96 Jan | 93% Feb 20 
116 May 29 | 101 Jan 20 
217 May 7/172 Mar 18 
138% May 5 6 F 7 
6% Mar 14/ 49 Jan 2 
6 May 19 2% Apr 11 
20% May 19! 15 Jan 21 
o* Mais] 35 He 

ay e 
47 May 14 33 Jan 20 
169% June 5/144% Feb 8 
243 June 6/118 Jan 21 
95 June 3/ 82 Jan 6 
8754 June 6| 565 Jan 2 
109 Apr 16 103 Jan 8 
100 May 27| 89% Apr 21 
48% June 6| 31% Jan 2 
81 June 2} 49% Feb & 
95% May 26; 94%, May 22 
100% May 94 Jan 2 
04 May 16; 96 Jan 21 
61%, June 9} 42 Feb 6 
9 June 2 3 Mar 28 
31% Juneil2/ 11 Mar 28 
89% Junels;| 48 Jan 4 
1473, June 12/110% Jan 21 
120 June 11/115 Feb 18 
58% May 19; 21% Jan 31 
1281%, May 28; 92 Feb 10 
62% June 7; 36 Jan 8 
25% May 19| 16 Jan 30 
57% May 20; 49 Jan 21 
129% Apr 14| 68 Jan 21 
88%, June 9) 62 Jan 21 
83 Jan 2) 09% Mar 26 
6033 June 2); 53 Apr 17 
224% Jan 7/201 Apr 15 
113%, May 20) 167 Jan 27 
73% Juuel2| 40 Feb 20 
103% June 6) 94 Jan 10 
195% June 12 | 147 Apr 15 
2 June 6) 107 Jan 28 
122% May 17/118% Jan 28 
79% May 27; 70 Jan 22 
66 Jan 20; 63 June 6 
KR Jan 25); 70 Mar 28 
58% June 3!| 26 Jan 22 
8314 June 6| 50 Jan 18 
| 46144 June 6| 19 Jan 2? 
106 June 11} 6@ Jan 2 
205% June 6 162% Jan 23 
108% June 10 | 105 Feb 7 
28% May 19 21 Feb 7 
5432 June 6; 40 Feb 7 
19% June 6 9 Jan 21 
7 May 16 85 Mar 28 
109% May 16° 106 Feb 19 
11% Apr 25: 4 Feb 10 
25 May 19, § Jan 4 
3434 June 6;| 22 Jan 21 
84 June 10) 69 Mar 28 
133% June 12/105 Jan 22 
84% June 7 45% F 8 
793, May 7 Jan il 
110% May 107 Jan 8 
20 June 10 15% Mar 17 
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e 
STOCKS CONTINUED — ‘Yeek* Year 1919 ¢ : 
Thien —— High : _— BONDS CONTINUED Ai ~ eek® | Year 1919+ 
moat 3a | 2s High |_| High : oP 
New York Air Brake 118% 115 0 | ee | eee — | 2" 
N eee 2 bed 124 May 26 91 F 
wy, gg Ag so% 78% 83% June 6| 69 Ten 2t a pon Hay oy 43.6... 66% | 66 70 «Jan 23; 65 = Apr 
Ontario & Western. 314 29% 34% =Mar 14) 25% Feb 18 do conv 48 A........ 49 o4 | 56% May 17) 52% Feb 15 
Rorfolk& & Western..... We i 1071; as + a +? “aa Sap 21 do conv 4s B........, 49 a7 o- Ma a 46% 4 21 
oo i ee « ’ 2 | 4 2 é 9o 
w_ Xe eee sees | 75 Feb 21) 78 — * General Blectric deb Ss.) 99 981/101. Apr 2) 97% Jan 23 
: Northern Pacific eaeLL: 56 a May 22 47 Jan 11 Hocking Valley 4 +l ral, S66 | «88% Jan 8 85 Apr 3 
Pacific Mail........... + os 99% May 27 88% Jan 21 | [Illinois Central ref 43. 81 it 8% | SB Jan 9) tf. Ap 8 
peclte Maile, oscil! 4) BS 4g) dune a0) 30% Heb (8 | do de toos. 8.2 ge thu | TER Gan 18] 73 Abe ag 
eeree ve = 4 99" en 91 | Illinois Steel deb 4a _- = - + i e 
Seaneyivania Railroad.., 46. | 45% | 48% May 23/ 434 Mar 21 ninots Steel deb 4%a:./ 85% 85% 86 May 28/ 82% Jan * 
Bote" ewcece| S| 8) Marae) eR Gee | Meme ee) ee) eee eal oe ee 
C & St Louis....| 6: aa ‘ ar 26 nter-Metropol 4114 anit | ama | an 21 
Pittsbureb Hasan 633 66 70, June 7 44° Apr 80 | Interboroug een) 22| 329| 25 we 8 Ss ee 
iis din wel se) |. sl mx 2 or toa): Se SN Re eee tS ae 
Sued teal Gee | sa ys «98 May 9! 90% Jan 16 | Kan City tek Mente 71) 72 48% June 5| 42 Mar 20 
do pref aegin th s4% 79 | 8714 June 5) 59 Feb 11 | Kansas City Southern 36}... |....°| 64% Heb 17| co” Sor 
Public Service Co eee ee! weeeee  eeeees 104 Jan 14 101 Jan 2 8. ad ee 64% Feb 17 | 60 Mar 31 
Public Service Corp’... -- 5°. «5; ::+ 91% Jan 7/ 82° Jan 31 | Kansas Ole Teen ics! fas, | Sb 2 * Fe S| SS 4a 
hallway tect Soin’ ‘ se say > tas an * 138% Ar on Soe wr sige Stl 5s, 1950 o4 o3it | oF . 2 os Apr 11 
Ray Con Copper 4% = 23% 25144, June 10 e aclede Gas ist 5s.... iy | Jan 28 
eeeeeee — SO D7 2 19 Feb L . el ececce eseeee |} 19 % Feb 7) 99 Ll, 
yy fe —_. recess see SS % S4% 93 56 June 6 737 ton 21 Lake | dhe Ny Reg A wesese | esses 0 Mar 17 83 * io 29 
~ ble pref... --- 37 87 38M Feb 4) 35% M do deb 4s, 1931. % 58%) 89% Jan 21) 86% Apr 
ron & Steel. dia | {5472 | 91% June 6) 71% Jan 15 | Liggett & Myers 7s..... ; ST | 89% Jan 16; 86 Mar 14 
St Lonis & San Fras coe ..| 102% 102% 105) Mar 14/100) Jan 13 i reek ite hace 5 <8 c,:: | 114% June 6/111 Mar 
ee eee, | oe | a Mem to Long Isiand ‘ref 49... 77 7) i weal 22 
eoeeeer : e . Pe , ' | 4 e } ~ = my ‘ ; oe i ‘ 
Sennen ppreds coos] 20) | eu lose | Mav i7e| 18% Fo 8) & ala le 85%  S4%| 88% Jan 7| 83% Mar 27 
Sinclair Oil & Refc.. 203% 197% 212) May 21 168% Feb 13 | Midvale Steel 5 L. ‘2 14% Jan 27| 69 #£Apr 8 
Sloss-Shef Steel & Inn | 65% ie 69% May 8 33 Jan 2 Minn & St L ist & ref 4s o% S912 | 90% June 5} 86 Feb 28 
Southern Pacific roa Oo 107 103 Y, 115” 5 oe Q oni 2 Mo, Kan & Tex Ist 4s. oT 653 69 San 8 62° ae at 
po eeeegs 6 103% 115 June 9 95% Jan 21 do 2d 4s...... = >, 5 re... A 
ne ees + tes soit | a May 19. 25 Jan 21 Mo Pacifie ref 5s, 1923. rarer 35% | 37% May 23/ 29 fae 7 
Standard Milling. cecces U 092 Bi 4 May 27 66% Jan 21 Pineortagen ie Betsieie sca) Utube ae Feb 18 91% Mar 20 
Stedchaker Co.........| 106%) 92 49 = Apr 2 Jan 14 do general 48......... ease | stages) Som Jan 16) 83% Apr 17 
am ge A 06% oe 124 % June 3 | 45% Jan 22 Montana Power Ss A...| 92% 92 | o5 — ¢ | or Ape 4 
T es we meng FE 247%, | 291% M 185 an r Brake conv 6s. 103 £103 =| 101% Mar 27 eb 25 
Texas Pacific. oO00) 50 ie ps i? "a 13 Ma> 9 Jan 9 New Y 5 Say —_ ref 3s. 71% ~ 73 ar 99 5% Feb 
texas Pacific.......... ; y26 27 Jan 21 é 1 io Mar 18; 70 
pentose, Puetects a a | 1061, 98% | 107 June 12 736 Jan 29 do deb 6: 6s, a eee ae 7. one nou eee SiS Ape 14 
Union ‘i “geal odeeee | sesdes 60 June 33 | 38 Jan ie | NY.C& StL lst 4a. 100 99 % | sn — 3 97 Mar 31 
oo] oa + 96% May 29 an NY S34 | 324)| S pr 10, suv J 
—. Pacific pope sane _-- ats, 138% Mas 27 124% Jan 21 do coltaterst t 40." es a C4, , ba o7 = Feb “4 
eeeeeeees ~ oe 2 04 64 ar an N ercerens ecccce | an 0. l J 
United Gear Stores. i. i io , 1514 June 2 ‘to Jan 2 New York ‘hon we as , 41 Bi, a 5 A 11 | 80 Apr 15 
a eodee ae pi 2 oi v pr 19 Jan 86 do «4 une 6 9 Ma 
oS oe a eee] 3 372 | 55% Apr 50% Jan 38| NY Telephone 4343: | nd ae 1412 | 16% June v| 10% Mar 31 
S Cast I, P& Fr. ‘ook cae 29% | 844%, June12! 14 Jan 15 | N Y, West & Boston 4 4 89 | «91% Feb 15, 87% Apr 8 
US Ind. Alcohol.......) 153 | 141% 160° May 19| 97% Jan 22 | Norfolk & West’ een 4540 -- 50 | 54) May 27| 42% Apr 14 
u 8 Heal [Pep acsecces) as "i hes * Ve ) 111 May 23 96 Jan 2 do divis’nal first lien 4 = 82% | 86% Jan 6) 81 May 23 
. A} . alty & Improvem’t; _4/% 44 | .50% June 6/| 17 Jan 3 do conv 4%s ml seees eoeces 82 Jan 29| 80% Mar 10 
do let oe pe wen enstay 115% 114” | iis” — : oak yan 21 Northera Ps ‘pacific prior 4a} 82°" | "80% | i = 7 104% Ape 15 
eeeeeeeeee Ao - i une ' n p  - fi 
- Sees teeeeee -| sere | ise ates reel use Feb 10 | Oregon Ry & Nav 4a... = Go” | 61% Jan 6) 58% Abr 8 
Utab Ge sscccccvecesel art te a Pit, Ape 29 113 Feb 10 Orapte Short ees fo) #< e001 seerns | 101% te s | 1000 er 16 
eet eeerace! SS te 50% ly une 1° e ee eee | eres se | aD 
Va-Car Chemical......./ 81% | ,70% 80) June 2/52 Feb 10 madera | ft. | 22) Se me S| Se ae * 
Clee 1143, 113. 114% Apr 8/110) Jan Penn 4s, 1948... 91% | 914 | Sa pee 18) Soe Ape se 
*seeeeeeeeeees + 8 z 19 7% Jan 20 oO gen 4%s iit incthetis ‘0 72 oa ar Ma 12 
festern Ma ryland. cece 12% 11 13% May 19 | 9 Apr 21 | People’s Gas 5s........ Sé oat j 359 56 J y 
pes r ; Ma) r People 76 a= | F7 am S| 3 A 
ed ek gy 
4 ee | e 23 . . } oe ‘8 une Jan 20 eadi ae “> \ i A 
ae ‘Ist wet oe. “| tes 10% 12 May 16 A Mar 5 Rep Iron & ‘Bteel 5a, i820| .. coiled 963 sfay 4 02% ADE 7 
eee eeeeree pd > aaa <2 ay oO ;ran Ses. <6 . voxe 6 bog, 
kala tener gas0e's th os .. = 53% 63% May 3/| 45 _— 3 St Louis ry West ist 4s. 4s. 73 73. | 73% Junell| 63% y a2 
-¢*- “he and........ | 36% 3344 40% June 2 23 Jan 22 do ref 4s. vas et * pas Ga? * See aoe Jan 21) 94 Apr 25 
Wilson & Co....... seee| 95le 95 | 98% May 9| 87% Jan 7 | _ do River Sains: |' # 3S | Fe ue 8 Tt 6h 
yiscon Central. ceateal 38 os 38 ae 1% me . = i Jan 20 StL &SF adj 6s : 68 66% | i? May : a2 Apr 
sin Central...... | 38 38 ay 15| 304% Jan 22 | StL& 8 F inc 6s.....: 51%! 50% | | Apr 16 
yoolworth, ~~ s eke 133 ’ Dec eess 1% 5054 | 56 May 21 | 
lerthiuatem A ohg “tt] “Toy ] 73 | 74 — " = Feb B a en ists 71% 70%, | 74 Sox 29 40% _ 21 
— she | : ger a 3 =o ge sice sae 63k 63%, | 654% June 5| 57% Jan 22 
7 | do adj g& 4s pee. Cag Fees _ 74 Jan 14; 70 A 
BONDS | | oat a0, -......| ct | Say] oe Sen ol ore Feb 19 
Alaska G’ldMc’n | | Sinclair Oil & Refs oc: ++ Oe an 6| 57 Feb 26 
American Ag’l h Chen bell s-esss | **oag: | 35, Jam 19) 26 Mar 27 Sonthern Pacific ref 48... suse oot | 100, May 17/ 95 Jan 81 
4 oo 95's 102% Feb 21' 97% June ll do collateral 4s 8 80%, | 33% Jan 14/ 79% Apr 8 
Pak. Hide & ton 68 arhne | BPSSEA (112% May 2 100 fen 12 do cony 4s.. nyo aces | aaa aaa | 88 Jan 29) 75 Jan 9 
Ameriean Smelters 5s. . bbe * as aes 101 Jan 16 99 Jan 10 do conv 5s.......... 10710 1051) 115 June 2, 82% Mar 6 ' 
Amer Tel & Tel conv 4s 903 | 93 Jan 86 &9 Feb 20 Southern A. TEX a oan madl | v June 2/ 100 Jan 21 
do collateral 4s Ba i 84% | 91 May 27 85% Feb 6 do deb gen 4s8....... + He - | 30 8 Jan 6) 92% Apr 24 
do collateral 5s...... | 91 ‘ 91 ye S6 June 11 R3% Jan 8 Texas Co conv 6s... 10: 102 72 | 102 May 5 66 r 28 
American Thread Co ‘48.| ad via | v4 Jan 11 90 Mar 15 Texas & Pacific ist 5s. | - on | =" Jan 6 "87H Jan 27 
Amer Writing Paper 58... 9914) 9914 | 70% a » 97 Mar 15 — ay ines 4 Wess. 56 Wy 561 | 58% pod rH 4 —— x. 
nn Arbor 48.........,. wate | ad? ine | = 37: an 
Armour & Co 4a. ‘ary | aa | 38, Mar 24] 54% Avr 29 Toledo, St & W 4a, i666 np 37% | Soa May 20| 25 Mar 26 
| : an 22 | on oso esK i> Senes | 
PES eerie | sek SOE) SBR dan 23] Sey Re Hn | Masse te feos) gee SE) BR ae 8] By ee 
Atlantic. Coast Line 48. 8214 R21, $9%¢ yon +3 | 74 Apr 10 ution ten a eeeeel 8012 S014 83% 5 2 | 7 aoe 
ome | 7a Ss San a v7 oT r 
Balt. & Ohio prior Sie. sou, | 89% | oe eo a le u 8 Realty & 1 haw Se. 7 32 | 34% May 19) 22 Jan 28 
© BOI 46. ..0iccces 75% | 75. 4 | &8 Jan 21 ubber 5s.. ...... s9y4| 88% | 89 | =o 
as 49 | 82% Jan 2' U S Steel 5s... 89% | | % May 26/ 85 J 
do conv 44s ae sus) 33% 78 | 80) Jan 9 . we Votier Chen col i Ba: 100% 100% 190% Jan 6) 99% Jan 31 
Bethlehem Steel Ext 58. 961, 96 | 86% Jan 14 §3 Feb 18 do conv deb 6s......\ «+: +t, 3 Ben: 102 Apr 16 95 Jan 24 
do ref oo = bor, | 26% Junell| 95% Jan 6 Virginian Railway 5s... 99 ** oes: “4 Jan 24 100% Mar 
Bkin Rap Tran ba, 1918. ™_ Wl, | 901% June 9) 87” Jan 11 | Wabash Ist 5s.. 92. | 89% | 84% Jan 14; 89% Mar 12 
jee A ng Union El ist Bs a3" e . ae" . | 16 Jan 2; 62 Apr 16 do 2d 5s..... f ? z ; : ; aria Fh, tee Jan 30;| 93 Apr 
Brooklyn Union Gas 5s. O38 (3 | 79% Mar 20/ 72 Feb 28 | Western Electric 5s..........- ithe Jan 7) 83 Apr 2 
Brooklyn Union Gas Se.-/ 93. | 93 | 95) Jan 2/ 93 -Feb 21 | West Maryland 4e......| 077101)... «| 2% Feb 27/ 97 Jan 
Canada Southern cons 5s. 93 54 93% | %% Feb 8 92% Mar 28 West Union col tr 58...) 92°" : ‘9 d33 | on May 22, 57% Apr 25 
Central of Ga. cons 5s. 33 78 i? % | 95% Jan 14) gg Apr 1 do real estate 4%4s.... 9 91 J2% June 9; 92 Jan 
pr ne lh aly o9'; 99° | 93% May 22) 89 ° Apr 4 | Wilson & Co ist 6s. ‘| 91 | 91, | 87m Feb 5| 86. Apr 22 
Cent of N. — Bt Ss. baw 1024 5 — + 95% Apr eee! 100% O% 101% June 6| 96% Jan 26 
Central Pacific gtd 4s... 79 79 I an 101 Apr 12 ; | | 
Geoteal Saetie ote do,.| To | | we me Tl te ae 8 GOV'T & MUNICIPAL | | 
do general 4%s...... so. | 79% | Oe Jan 6 97% Feb 28 BONDS | 
chie y BAP 83% | 82% | 85% June > +8 — HH ane French 5 | | 
io 81 p sae 38..... tee os ay as “* Jan 10! 50 = + entine Gov | Ragerea esi | a4 | oi % Jan 28/ 96 Mar 26 
Chicago, B & Q gen 48... 13 S13 40 Jan 14. 35% Feb 13 Ch nese Gov Ry 5s ieee | ay 7 | 71 2) 93 Jan 11) 82 Apr 29 
do joint 48........ 96 | 958% | bet San el ae er Ge Gtane SIN] Stu) 971 [100% Mar 8| 96% Apr °8 
o° % | une of Tokio 5s.......| ti g | 
do Illinois div 3is.- «..... ---..,| 76% May 13, 5% Jem 10 | Hon of Canada, *fi....| Sot | oot o> wet] oe ana 
Chicago Gt West 4 83% | 83%) 85% Jan 9! 82% Apr 12 | Dom of Canada, '26 ee | Sea | 99 Feb 1| 96% Apr 21 
©, M& st Paul 4 8-52, 60% | 60 | 63% May 19| 59° Apr 11 | Dom of Canada, 26... 98% | 97% | 98% June 9) 96% Apr 80 
do conv 4 om 4 Se Jan 6) 81% Feb 26 | French Rep 5i%s, 1 1919. ded Maan ee Jan 21, 96 May 7 
i an aye" néeenses 79 77% 81% Jan | 75 Awe 3 inp Jap tat bs mag Rel wecsee | Se esss 105 Mar 10 | 1038 Jan 13 
Chi & ef 4168... 70 6©| «669% 744% Jan 2| 68 Apr 21 | Imp Jap 2d ser 4 Bo) 84) SN SS” al ae eS 
Chicago Railways Co...) 202000 22201 88% Apr 21/ 81, Mar 01 see ae cuerisdh | 198% | 182% [188% Maza lae” de at 
do PBR AA gen 4s. 16% 76 =6|) 79% «Mar 11 | ia rep 3 UK ote B " SMe... "99% | ” 995% 975, June 1) an 13 
c : & West’n ig BE 4s 64% esi | as May aa | + fae Apr 3 Us 3%4s.. Vcsel OO 60 99 38 99.80 — a oo Ay en = 
Si fonccmree Gis) BS) MH a Be a | Baume nae) | B5:e5 | G8) dee | te ae 
d eeee! Ps | | an 16 | 86 J ecocee| oe oo . | ls << | 4 an 
ee ee PR ce ee ee Boe: 
Del & Ilndson ref 4s. | “s3y% 83 14 | ay 16, Apr 17.| U S Liberty 3d (Be “| 95.44! 95.14! 96.50 J eB yy 
eee! Oe 50 72 | 85 J 8: eeee) 0.4 . 95.14 | 96.50 Jan 14 94.90 Mar 26 
oe & b- H (3 cog 4s... eal 723 | 71 | rit May ye 301g ny aa: U S Liberty 4th 4%8....; 94.36 94.00 | 95.72 Jan 7 | 93.12 Apr 22 
Distillers Securities 58. _ 56% | 59 June 2} 45° Apr 16 ) 
7 ‘Securities 5s. 91%/| 91%! 92% June 6| 89% Ton yg | * High and low for the week to noon Friday. ?¢ High and low 
nde} for the year, corrected to close of the soosesien week. t Ex. dividend. 
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‘WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 















































































































































ARTICLE This Week| Last Year ARTICLE This Week | Last Year ARTICLE This Week| Last Yeas 
APPLES DYESTUFFS.—Ann. Can : Cocoa 
OR ccccccccceces bbl 6.00 3.50 Aniline, salt......... Sh 32 33 Cod. ; Gementic... ~«p Hommes ~ a ick 
Bancy ...-.cceseeeees - 10.00 12.00 Bi-chromate Potash, ‘—  *26% 44 N wt . - al 90 72s 
—_ *¢ ayes 5.00 - AS te perpen cepomeepee yt ieee = 8% 
BEANS: Cochin : a des ee ~ "Be or A al pestis < 
Marrow, choice..... 100 Ib} =:11.75 13.00 || Cutch pee cer eeys “ 17 7 pe ~ pester Oy ae nes 
Medium, choice..... “ ‘| 7-75 12:00 ||Divi Divi..............ton| * 70.00 eae Se et Ree 2.00 
Pea, choice. ... Seond ~~ > 7.75 12. OV Gambier vies hie ble bo oe 0 6Te "12% "26 sleesea city, raw..... sé 1,15 1,45 
Red kidney, ch oe} | 12.75 13.25 || Indigo. Madras......... ‘ * Bg epee” aaa b 1,60 
7 . 1,00 ecee Neatsf 66 
“4 “ oot, c. t..... 1.70 8.00 
White kidney, choice 11.75 14,25 Nutgalls, ions - 95 Petroleum, cr., at well.bbl 4.0 : 
BUILDING MATERIAL: nny Fg ng» mage Met dd as . in b . EES ‘20 “17 
Gement, Portia dom..bbl| 3.25 2:35 ion” an. oteniend Ganiin es st. bbls “ 24% 24 
Lath, Bastern, spruce 1000 5.00 5.00 14% am 60% bo Min tnd. eo 700 steel. TT 30% 30 
Lime, ay eoees seecoconen 2.70 2.50 hosphate . ton 3 Cylinder cyl. dark al’ a: 36 35 
Shingles, Cyp. No. 1..1000| 8.50 8.50 || Muriate potash, basis 0.00 | 81.00 | Paramine, 903 spec. gr." 30 ++ 
ahaeceniene et 100 Ib} * Wax, ref., 125 m. p....Ib 
—— a -oz.-40-in. 4 + 12} 24 ee ie Ae 15,50 > De -8D 10 13 
10% erecta a z ah a —— ome, SP. - 4.07% 4.50 Rosin, first rum........ “|+ = 85 57 
COFFEE. No. 7 Rio. seat » : 2 1 6 8% aoa 5. protege clan 13.90 i ye Tathenge, A Am..Ibh | 9% o% 
Ae whe i” $4 Barell nna 5 || Paris’ White, Am...100 1 1.60 1.50 
COTTON GOODS: | Spring Patents.....196 Ibs) 11.50 0.75 pa ny American... Ib 10% ‘10% 
Brown sheet’gs, stand..yd) 2234-23 | op Ree ene wows "| 11100 | 10:85 || White int ba. nage "3 as 
Wide sheetings, 10-4... 80 75 ||GRAIN: | te as presents * 12% 
Bleached sheetings, st.. ‘ 27 1, | 25 Wheat, No. 2 red...... bo) **2.27%) **2.27 0 we 7 te et a 
SEGEREER sccecrccsccsce oe = 54 || Corn, No. 3 aha He ~ | 1.79% |] whiting Comref’.-”.100 1.1 1.23 
se 17-17% | Oats, No. 3 white ‘ 66] + SO, Ly | Dg — ‘soa Ib 1,15 1.25 
oe Eg ~ detect BEET 53 || Rye. No. 2 “lt nosy! 108°] ee ee ib 9 10 
ena ° 3. ss eeeeseeeee | : ; : hate eh 
Beeeaameeid =| 8") Be irene a at ER) LS Ween ner ran soonl ace] aa 
pecesee - 21 , y 35 “ ; 
Print cloths, 38% inch, = | whe Strew, Ig. rye, No. 3. * 70 ‘35 ||"REMR: News roll...100 tb 8.75 8.25 
se ececaesoneees - Wy -15 %; 18% H eae . 
rae ¢ 4 | i. es... the <p ms: a oe eccccccees ton ny o8 ay 
} j ee eeeeenee e a 
'B utter. creamery, extra, tb 51 | 4414 meee. Chicago: = ss ss Writing, ledger......... Ib 13 14 
rds gg pa hea —_- “ 50 | .. No. 1 Texas......-.+.. ae 40 31 omens Scotch, choice.100 Ib 7.00 12,00 
Cheese w.m. fresh sp.. ‘ —_ 31 25 Colorado ee ee ee ee 40 30 PLA 
Ww. m under grades = " 25 | 1G Sate ND pal native... eee ee nd 30 TINUM eevee eeereee tty} 100.00 105.00 
, Rearby, fancy....dos\+ = 59. 49 || Country No. J steers... ‘a4. = 25 ||PROVISIONS, Chicago: 
estern firsts.......... oo 441% 35 No oan, theme ool : 21 Beef, liv 100 Ib ‘s 
No. i buff hides. Ae oe} =. Mh Hogs live neg + ger 12.00 
DRIED FRUITS ey eee 6s 3 ne t * Miadlo Weet - san 16.25 
Doles. evap. , chotee — 22 seus ee. Teen "89°"* el” ge ze bye 24.40 
8, OlCCce ce eses oe 17 | ae . v Sheep live nh paleo: 100 De 0 
TE «sab cabioe ee 45 HOPS, N. ¥. prime.. ----Ib + 54 “sthee  siden 1 20100 Ib + 11.50 0.5 
Ourrants, cleaned, bbis.. “ 19 34 JUTE, shipment, new.....Ib "9 %| ani on t Y. 1408" down ult ae 22:00 
Lemon — jeesee iqelndy a 27 20 LEATHER: “| Hams, N.Y. big. in tes, “ t S262 25% 
—. eo% standard - = . Hemlock, sole, Mo. 2 t-- Ibs 60 52 Tallow, N. Y....... rT 14% 17 
_  Meentbasegy , 25- m ae Scoured oak backs, No. 1 “ 90 gs ||RICE: Dom, Fey head...Ib)+ 11% . 
Raisins, Mal. 4-cr..... box °, 4%)| Belting butts, No. 1, light “ 07 95 IR : 
California stand, loose er tox {| Hemlock Pa., b. pr. 1000 ft} 3 ee 68 
muscatel ......-- oe S200 10% a., * 6.00 34.50 ||SALT: Coarse. - 2 
DRUGS & CHEMICALS: | she -; \cpulla ee” Fee a ns Domestic No. i, 800. Ib bt 6:56 _- 
cetani d, g 37 eeeteeee o% as ives 5 E 0 e ios Sails 
Acta, Acetic. 4 deg.i00 Tb] 8.25 6.50. || Gk piain, 4 2 ie 178.00 | 69.00 ||SALT FISH: 
Boracic crystals...... Ib 13% 13% white oo SS : A. hs Mackerel, Irish, fall fat 
Carbolic —. sabe _ 9 48 ||Red Gu s 4 i $119.00 96.00 EE ea . bbl 24.00 30.00 
Citric, domestic....... ** 98 g2 (Cairo) / mite ee Cod, Grand Banks. .100 Ib 13.00 11.00 
— , om ooees 100 — 2 Ot 1.58 Po lar, plain, © 4/4 53.00 48.00 |/STLK: China, St. Fil ist..Ib/+ 9-25 yet 
Oralic cone 2s eG ER peas v € é 24 4310 White Ash. 4/4 was. = a hi — ape 80.00 Japan, Fil., No. 1, Sinshiu + 8.50 n y ts 
Sulphuric, 60’.....100 Ibs 80 1.50 i. a 9.00 75.00 ||SPICHS: Mace........... 38 
Tartaric crystals....... Ib 86% "86 Birch, Semeerssssss, Cl] Ee ee 46.00 || Cloves, Zanzibar....... ” 32 a7 
4/4 Fas. 7 
Alcohol, 190 prf, U.RP.gal) 4.91 4.91 ||Chestnut, plain, 4/4 wae 68.00 eee, Ie 1108..32+ i6 83 
. 90 Fa eeereeeeeeveee aaa ee r, eeeee 6 re 
ps — 188 pref a 40 68 Cypress, No. 1 com. 156.00 57.00 Pepper, Singapore, id 8 29 in 27% 
» BUMP. ccccccsecs 4 ‘ 4s = Ve 
Ammonia, carb’ate dom. “ 12 12” Ray No.icom.i-in 100 ¢t| 33:09 32.00 — 
Arsenic, white......... “ 8 12 ||Maple, hard, 4/4 sence’ 18.09 [/PESAS: Cont, Se... -S00 & — 6.005 
Balsam iba, 8. A.. “ 62% 85 Fa Muscova do 89° oa sees : 
Fir Ca QB. ccccccscecesecs 1000 ft #52 se ecee 
, Camada.......... : ~ + 9.00 5.75 Spruce, 2-in., rand. “ * ry 4 56.00 Fine gran., in bble. “4 9.00 7 45 
cere rereces eoese J 8.65 Y ‘es rT . OO : ‘ " 
PO ieee] EAS |. EMS | gueecP Ages: fc] udocos | 3788 eer beeieentag SE 20% 
. . 75 asswood, 4/4 Fas. “ ‘ : . Japan, low..... nee a 2 
Bleachi wder, +60.00 ° eeeeeee ~ 26 
- .... 88.8 tel i308 2.00 |\|METALS: wee TE Hesbesess © =o 40 
Bo x crystal, in bbl. jib - Pig iro sree: rats. OWececccvccsece re ri = 
mstone, crude dom. . ton 45.00 45.0 0. Se ' th ag Aaa y At 
lomel, American......Ib 1,59 1:91 Sbe, basic, valley. fara “ 38:75 ye es: L'ville, °18 
Camphor, foreign, ref’d. ‘‘| *2.50 1.11%|| Bessemer ttsburgh.. “| 29/35 ; urley Red—Com., sht.. b 22 26 
Cc “ ° f “ e 36.15 ) neon eeereeresreeeeeee 24 
cher Oil No . os =. “af ge, ome tsburgh. es 7.15 32.75 Medium “ 26 = 
. °° Beeevevee 30 er 28.35 35.90 Fine eeeeeeeeeeeeees 
anstic soda 76%. .100.1bs 2.85 Billets, Bessemer, “6 * eeeereeeeeeaeeses sé 35 36 
Chlorate potash.........Ib + 7335 *$ forging, Sitaerehe “| 81:00 80:00 wy. eterna pe 35 3 
e form ee ee bd 30 -hea Phila + oe «e ‘ . eeseeeeecesece = 
Cocaine h oride. . .oz 9.50 11.00 Wire rods, Pittsburgh.. “ 52:00 oS VEGETABLES: eo 
Gedliver Oil, Nerway...bbl| 130.00 135.00 rails, hy., at “} = 45.00 55. Cabbage ............-bbl,— 1.50 1.50 
Corrosive sublimate. ... Ib} 1.48 1 Iron bars, ref., Phil. 100 Ib -00_ || Onions ........... g— 5.00 
.71 2.595 3 685 eebe 2.00 
Cream tartar, 90%..... 54 65% Pittsburgh ....... * ® 2.35 3°50 Potatoes ........,.100 ib — 1.50 1.66 
Creosote, beechwood.... “|— 1.40 1.90 Steel bars, Pitts... ‘* ‘ 2.35 ; Turnips, rutabagas. o+--Dbbi 4.00 2.25 
Bpsom salts, dom...100 Ib 2.25 3.00 || Tank plates, Pitts. “ * 2:65 $95 || WOOL, Philadel 
= - ms ee ee . 
Ergot, Russian.........Ibj-+ 3.25 "95 Beams, Pittsburgh. 2.45 3.26 A 96 “wy 4 
Formaldehyde ....... 20 17%|| Sheets, black, No. 28 c 8.00 || Ohio. Ind. by, ~o er ee _— are 
Glycerine, C. P.. in bulk.1b| — 20% 63 _pittsbur Mupeoes SS 4.35 5.00 IE lcsnidenpgnesiieasds - 62 
° - OE 32 33 | Cut Nails, Pitts.... “ « 35 ee mee - pecehephangeyracate 2 a a8 
Gam chihingtah Giro: 2.00 2 00 Barb Wire, galvan- ee £0 inv. 4 Mian "1 “s 
Senegal, sorte’ eeeee x ee oe Pe.) 50 ized, Pittsburgh. ee os os 4.10 4 35 ork, Michigan — $6 57 
ac, D. o. eeeeeenee “ >. “ee a Galv. Sheets No. 28, Pitts " 5.70 6.25 Quarter ti lood Ore ieerntyely 66 55 
Tragacanth, Al ist. ** 3.5 ; 22. Coke, Conn’ville, oven. . . Wisconsin & Illinois— 
le@ine, resu eeece o> - as 4.25 F ce, ae me: ® am 4.00 6.00 Mt .Suaeenseesentusocbooes - 57 ee 
Menthol, cases......... “|+: 6:50 5-00 | aluminum, pig (ton lots) Ib} "33 7.00 Quarter eet “Ba - 
. ° , SS 2 ee eetooscccotes 54 on 
ine Sulph., bulk...oz) 10.80 11.80 Antimony, nary. » * 8.35 13% || CORTES weve eeceweseeseeees ee 43 
Nitrate Silver, is 69% 62% Copper, e, N. cone ly 18 23 i, North ‘t South Dakota— ms 
Nux Vomica............ 1b) + 7 13% JO cee 17% | Bg ig | Fume... +. seeeeersevenee. ‘ 50 
Ofl——Amige .....ee: ae ae ‘6 1.30 1.05 Spelter, % Meseasecase ag 6.80 at Medium BRP 50 Lecencrginte ” 52 xd 
eeeeeeaveeenee eee - aoe 2.45 Teh. N. v: eeeeeeeeeeer wae — 5 VA 7 soit oe blood See eesesseeses 42 : 
os eeeerees ° 5.50 . Y ta yoming & Id | 
Cassia, 75-80% tech... “* 2.05 2.25 Tinplate, Pitts.. "100-1b. box 7 He 90 Light fine sha Saneeees aio 
Opium,” jobbing tess. | 10:80 BE Beemer bo ; I. Se WIE eeshcbiecstsacnaness “ re ee 
Guinine, "106-00: tins.-.es| "so | "90 || New Orleans, cent “Stand. Clay Wor, : 
ochelle salts....... --elb 43 43 COMMON  .. +++ ee+- +++ Gal 43 43 Stand. Clay Wer., 16-08.yd 8.75 4.15 
eal ammoniac, lump. “ ee 27 1 00 open kettle eeeeeseeee ° ee 76 67 Serge, 11-oz. eeeeeeeeee 2. 87% 3.22 
soda, A ..100 Ib 1. 60 1.10 Syrup common........ o 45 35 gree. BB-GB.cccccccvce ™ 3.00 4.17 
Seltpetre, commercial “| *.- 12:00 | NAVAL STORES: Sé-in. all-worsted serge. “| "70 ot 
5 3 Z . fo 
‘Sota aah, Shy Mgnt 100M) 1,95 | 2.32 || Ronin, com. to good, sci, 1200 | 5:25 || Sem ali-worstea "Pam | |. a 
Vitriol ee a ee a ea ot ae Broadcloth, 6a-in.:: <.: = a 
+ Means advance from previous week. Advances 41 —M inal 
eans decline from previous week. Decl ° 
tAverage prices, F.0.B., Cincinnati oe hovernanent maximums. ss Quotations nominal. 
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BANKING NEWS 


EASTERN 

MASSACHUSETTS, Boston.—Equitable Trust 
Co. Filed amendment to articles of incorpora- 
tion increasing capital to $500,000. 

MASSACHUSETTS, Boston.—Hanover Trust 
Co. The officers now are: William S. McNairy, 
chairman of the Board of Directors: Henry H. 
Chmielinski, president; Gabriel Stabile, 
Charles S. Baxter, Andrea Di Pietro and 
James E. Farrel, vice-presidents: James E. 
O'Connell, secretary; Timothy Harrington, 
assistant secretary; Edward J. McCarty, as- 
sistant treasurer; Frank I. Hawley, actuary. 

NEW JERSEY, Bergenfields. — Bergenfields 
National Bank. Capital $50,000. Charter 
granted. Walter Christie, president; James 
M. Willey, cashier. 

NEw JERSEY, Fords.—Fords National Bank. 
Capital $25,000. Applied for charter. 

NEw YorkK, Baldwin.—Baldwin National 
Bank. Capital $50,000. Applied for charter. 

New York, Tuxedo.—First National Bank. 
Capital $25,000. Applied for charter. 

PENNSYLVANIA, Jefferson.—First National 
Bank. Capital $25,000. Charter granted. 
S. C. Hawkins, president; Jos. J. Clarkson, 
cashier. 

PENNSYLVANIA, Port Royal.—First National 
Bank. . Capital $40,000. Charter granted. 
J. A. Kohler, president. 

PENNSYLVANIA, Port Royal.—Port Royal 
National Bank. Capital $60,000. Charter 
granted. William Swartz, president; D. C. 
Pomeroy, cashier. 

SOUTHERN 

GEORGIA, <Adel.— First National Bank. 
Capital $25,000. In voluntary liquidation. 
Succeeded by a State bank. 

NouxTH CAROLINA, Winston-Salem. — Mer- 
chants’ National Bank. Capital $100,000. In 
voluntary liquidation. Succeeded by the Mer- 
chants’ Bank & Trust Co. of Winston-Salem. 

SoutTH CAROLINA, Bowman. — National 
Bank of Bowman. Capital $25,000. Applied 
for charter. Conversion of the Bank of 
Bowman. 

SoutH CAROLINA, Marion.—Farmers’ & 
Merchants Bank. W. M. Monroe, vice-presi- 
dent, is dead. 








SouTH CAROLINA, Orangeburg.—Bank of 
Orangeburg. T. M. Raysor, formerly vice- 
president, is now president, succeeding Dr. 


J. G. Wannamaker, deceased, and F. C. Bryant 
is vice-president. 





SouTH CAROLINA, St. George.—Farmers’ 
National Bank. Capital $25,000. Applied 


for charter. 
of St. George. 


Conversion of the Farmers’ Bank 


TEXAS, Kerens. — Kerens National Bank. 
Capital $80,000. Applied for charter, 
TEXAS, Menard.—Bevans National Bank. 


Capital $100,000. Applied for charter. To 
succeed the Bank of Menard. 

TEXAS, Wichita Falls.—Exchange National 
Bank. Capital $100,000. Applied for charter, 





West Vircin1a, Monogah.—First National , 
Bank. Lee N. Satterfield, cashier, has resigned. 


West VIRGINIA, Wheeling. — Commercial 
Bank. Merged with the Wheeling Banking & 
Trust Co. 

WESTERN. 

IDAHO, Driggs.— Teton National Bank. 
Capital $25,000. Applied for charter. 

IDAHO, Parma.—First National Bank. 


Capital $25,000. Applied for charter, 
KANSAS, Aurora.—Farmers’ National Bank. 

Capital $25,000. Applied for charter. 
KANSAS, Chetopa.—National Bank of Che- 

topa. Capital $25,000. Charter granted. 


R, H. Muzzy, president; R. F.. O’Brien, 
cashier. 
MINNESOTA, Red Wing.—Bank of Pierce, 


Simmons & Co. Name changed to the First 
Security State Bank. 

MINNESOTA, Rush City.—First National 
Bank. S. C. Johnson, president, is dead. 

Missouri, Sweet Springs.—First National 
Bank. Capital $50,000. Charter granted. 
A. L. Peacock, president; L. M. Haynie, 
cashier, 

NEBRASKA, Bassett.—First National Bank 
Capital $25,000. Applied for charter. 








eee 





SouTH Dakota, Alcester, — Alcester Na- 
tional Bank. Capital $30,000. In voluntary 
liquidation. Succeeded by a State bank. 
PACIFIC 


CALIFORNIA, Pixley.—First National Bank. 
Capital $25,000. Charter granted. Chas. E. 
Denman, president; J. Speer, cashier. 


INVESTMENTS 
Dividend Declarations 





RAILROADS 
Books 
Name and Rate. Payable. Close. 
Ala Gt Sou, $1.75 stk..... June 30 *June 20 

De DE: Fa.0e GEM inne cscs Aug. 28 *July 19 
Alb & Susq, 4% stkK...... July 1 *June 16 
AT &SF pf, 2% stk.... Aug. 1 ‘*June 30 
Beech Creek, 50c q..... . duly 1 *June 16 
Boston & Prov, 2% q.... July 1 *June 20 
Canada South, 1% stk.... Aug. 1 ‘*June 30 
CN O &T P, 3 stk..... June 28 *June 21 
CNO&T P 3% ex.... June 28 *June 21 

Do pt, 1% Geocccscccces Sept. 2 *Aug. 23 
ccc & St L pf, 1% q... July 21 “July 1 
Cube BB ph FS OtK.. ces Aug. 1 *June 30 
Det me OG Se. BD OES wp ev ces July 5 June 20 
Det River Tun, 3 stk.... July 15 ‘*July 7 
BM Comet £ 5, 3 :G6GB. «ccc css July 1 June il 
, Kan & Mich, 1% q....... June 30 *June 23 
Lack R R of N J, 1 q... July 1 *%June 7 
Little Schuyl R R & Coal, 

DEA atesadadeen des eeen July 15 June 11 
Mahoning Coal, $5 stk.... Aug. 1 ‘*July 15 
Mahoning Coal, $15 ex.... July 1 ‘*June 21 
Mahoning Coal, $1.25 stk.. July 1 *June 21 
Mor & Essex, $1.75 stk... July 1 ‘*June 9 
N Y & Harlem com and 

a PRP eer ee July 1 *June 16 
N.Y Eee W, 2 Gee cove July 1 *June 14 
Nor Central, $2 stk....... July 15 June 30 
Nor Pacific, 1% q....... Aug. 1 *July 3 
N R R of N H, 1% q... July 1 *June 9 
Nor & Wor pf, 2 q...«... July 1 June 14 
Ola Caley, 29 Ges cccecce July 1 *June 14 
Pe. wo CG Se: Ges ce July 1 *June 10 

Do sp, gtd, 1% q...... July 8 *June 10 
P McK & Y, $1.50 stk. -*.. July 1 June 16 
Rens & Sara, 4 stk....... July 1 *June 16 
South Ry pf, 2%...-.ccece June 30 *June 23 
Tor H & Buf, 1% stk.... July 1 *June 21 
Valley R R, 2% stkK...... July 1 *June 21 

TRACTIONS 
Asheville P & L pf, 1% q July 1 June 1é4 
Bangor Ry & El pf, 1% q. July 1 *June 20 
Boston Elev, 1% q........ July 1 *June 17 

ie -We Bae OEM sss es & July 1 *June 17 
Cap Tr Wash, D C, 1% q July 1 June 14 
Carolina P & L pf, 1% q. July 1 June 14 
Cont Pas Ry Phila, $3 stk. June 30 May 31 
East Texas El, 2% stk... July 1 June 20 

| ae 2. a re July 1 June 20 
El Paso El pf, 3 stk..... July 14 *July 2 
Manila Elec, 1% q....... July 1 June 18 
Cee “Bee, 2. @eccosase July 1 June 15 
Tri-C Ry &@ ly, VM Gececee July 1 *June 20 
U Pass Phil, $4.75 stk... July 1 June 14 
W India Blec, 1% q...... July 2 June 23 
W Phila Pass, $5 stk...... July 1 June 14 
Yadkin R P pf, 1% q.... July 1 June 14 

MISCELLANEOUS 
Am Ag Chem, 2 q....... July 15 *June 23 

ao i ee: is 0% dae 5 eho July 15 *June 23 
Am BS ‘& Fy, 1% q.... June 30 *June 20 

ae OE De Bs on scone cvs June 30 *June 20 
Am Gas & El, 2% q...... July 1 June 20 
Am Gas & El, 2% stk.... Oct. 1 June 20 
Am Gas & El, 25 stk..... July 1 June 20 
Am Typefdrs, 1 q......... July 15 July 10 
Am Typefdrs, 1% q...... July 15 July 10 
Am W G M pf, 1% q..... July 1 June 20 
Argonaut C M, ic q....... June 25 June 14 
Asbestos Can, 14 q...... July 15 July 1 

Bee ee ee Be code ctl July 15 July 1 
Bab & Wilcox, 2 q....... July 1 June 20 
— B es Sp list and 2d 

a ins tac awe ete bad Aug. 1 *July 26 
Ban Tel of oe & Aer July 15 June 30 
. Bruns-Balke-C, BO Gs. 2s July 1 June 20 
Gar wee i Ban. Oe caaedus July 1 *June 20 
Cal Pet pf, 2% acc....... July 1 *June 20 
Can C & Fy pf, 1% q.... July 10 June 26 
Can Con Rubber pf, 1% q June 30 June 24 
Can Cot com and pf, 1%q July 1 June 23 
Can Locomo, 1% q........ July 1 June 20 

DO PE, BH Oe Se sc bed be-05 July 1 June 20 
Celluloid OR oe Gio ond do'ds June 30 *June 17 
Cent Bond & Mtg Df 1% q June 30 June 25 
“ie a. Teed FP 1st a 

BU Geccccesucscse w-+-+ July 1 *June 20 

Do od pf, 1% q. .. July 1 *June 20 
Chan Motor C, 4 q. ile advo’ July 1 *June 18 
Chino Copper, 75c q..... June 30 June 16 
Cal - Oe Bietes Be ciceusvécs July 1 *June 20 

aoe See Bae. a eee ob to eh'e July 1 *June 20 
Coat Moters pe, 1% @.... Faly 16 3 cdecces 
Cont Refin pf, 20c q...... July 1 *June 15 
Ge as aan oe 2 bs 6 0p ire Aug. 1 *June 30 

ee es. - ee Ma ce niwe vet Aug. 1 *June 30 
Dayton P & L pf, 1% q.. July 1 *June 20 
Det Iron & S, 25c q...... July 15 June 20 

ee ee BS Oies oot ce aat July 15 June 20 
Dom Cons pf, 1% q...... July 2 June 21 
Draper Corp, 2 G.-.cceces July 1 June 7 
El L & P Abington & 

Rockland Mass, 4....... July 1 *June 19 
Emp 8 & 8 OR. ..+ ey 1 June 20 
Endicott-John, 87%c...... July 1 June 20 

Bre OE, LH co cccoccsd eter July 1 June 20 








BODINE, SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 


& 





Books 

Name and Rate. ——— Close. 
Fam Players-Lasky, $2 q. July *June 23 
Firestone Tire & R, $1.50 q June a0 *June 10 

Bee ee Bee (Oke awes vod July 15 *July 1 
Gen Baking pf, 1% q..... July 1 June 14 
Goodyear Tire & Mfg, 

Be Gs Bee dedbans 6ede eed July 1 *June -4 
Goulds Mfg, - Oiviciwe ce July 1 June 20 

ee Se 2 ee Met ec ivoaa July 1 June 20 
Guantan Sug, 31.2 es 5 we July 1 *June 18 
Haver G L, $1. 12% q.... July 1 *June 19 
H-H-M Safe, 2%......... July 1 June 25 
Homestake Min, 50c m.... June 25 *June 20 
Huntington Dev & Gas pf, 

Bee Wed wd Ks ca canvesboses July 1 June 14 
Ing-Rand pf, 3 stk...... July 1 *June 21 
Satereces Ceal BM, BS. fii.ce: July 1 June 21 

xk OS, Per ey eee July 1 June 21 
Int B H S M, 10c q...... July 1 *June 16 
Int Harvester, 1% q...... July 15 June 25 
Int Silver pf, 1% q....... July 1 June 15 
Kaufman Dept Stores pf, 

BU Uke oi 0% ch gus mabagées July 1 June 20 
Kolb Bakery pf, 1% q.... July 1 June 14 
Kresge (S S) Co, 2% q.. July 1 *June 16 

se. 2 Ree eee July 1 *June 16 
Loose-Wiles B list pf, 1% q July 1 *June 16 
Manati Sug pf, 1% q...... July 1 *June 16 
Mason T & R pf, 1% q.. July 1 June 10 
McCrory St pf, 1% q..... July 1 June 20 
Merch Dispatch Transp, 

ae Oe S Pa « oa 6 ar dad oa ee June 30 *June 24 
Mich Light pf, 1% q..... July 1 *June 16 
Middle St Oil, le m..... July 1 June 20 
of A eee June 30 June 20 
Narra Ei Lt, $1 q.....%.. July 1 *June 14 
Nat C & Suit,-1%4 q...... July 15 *July 8s 
Nat Glue com and pf, 2 q July 1 June 20 
Nat Licorice pf, 1% q.... June 30 June 23 
Nat Refin pf, 2 g.......%- July 1 *June 15 


Nev Con Cop, 37%c q... June 30 June 16 
Niag Falls Pr pf, 1% q.. July 15 June 30 
Ohio Fuel Sup, 75c q.... July 15 June 30 
Ohio Fuel Sup, £50c ex... July 15 June 30 








Otis Elevator, 1% q...... July 15 June 30 
i’ ae. BF Aor eS July 15 June 30 
Ottawa Car Mf, 1°q...... July 1 June 15 
Phelps-Dodge, 2% q...... July 2 *June 20 
Pitts Rolls pf, 1% q..... July 1 *June 25 
Ray Copper, 50c q........ June 30 June 16 
Reece B H M, 30c q..... July 1 June 16 
Reece Fold M, 1 q....... July 1 June 16 
Regal Shoe pf, 1% q..... July 1 June 20 
Remington Typ ist pf, 
, - “PR ae are July 1 June 20 
mee Bee Pe BBs A dé ic ccks. July <1 June 20 
Royal Bak P, 2 q........ June 30 *June 16 
Do pf, +A _ Pe OPS June 30 *June 16 
Safety C H L, 1% q. July 1 *June 16 
StL_ RM & > pf, 1% a. June 30 June 20 
Savoy Oil, 15c q.......... June 25 June 16 
Seaman’s Oil, 5 q........ June 30 June 20 
Shaw W & P, 1% q..... July 10 June 27 
Stand Coupler, 8......... Aug. 1 *June 26 
) RTS eee Pe June 30 *June 26 
Tide Water Oil, 2 q...... June 30 *June 20 
Tide Water Oil, 2 éx..... June 30 *June 20 
Torrington Co, 75¢ q..... July 1 June 20 
Torrington Co, 25¢ ex.... July 1 June 20 
Tuck Tob pf, 1% q...... July 15 June 30 
Underwood Typ, 2 q..... Oct. 1 Sept. 5 
i &® wh Ef as eee? Oct. 1 Sept. 5 
United Fruit, 2% q....... July 15 June 20 
Un Gas Imp, 2 q........ July 15 °‘June 30 
Un Shoe Mach, 50c q..... July 5 June 18 
Un Shoe Mach, $1 ex..... July 5 June 18 
DO DWE, BTEC)  Geiccccces July 5 June 18 
US Bob & S, 1% q....... June 30 June 11 
Bee ee (ee ME nodes cad June 30 June il 
Utah Copper, $1. - Pe June 30 *June 16 
Util Sec pf, 1% q........ June 27 June 17 
Victor Talk M, Ps rer July 15 June 30 
Victor Talk 9 i wae July: 15 June 30 
SO @ , SS aes July 15 June 30 
Western Elec, i 50 q.... June 30 *June 23 
ee Be Deedanccseces June 30 *June 23 
West Un Tel, T% on eres July 15 *June 20 
Westing A B, $1.75 q.... July 31 July 3 
Wwaete @ @ ES 8S Gu cccccas July 1 June 17 
ween & Ca; 2% 6... ccc. Aug. 1 July 21 
 & Ss. & eae July 1 June 24 
*Holders of record 
DIVIDENDS 





AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY 


A dividend of Two Dollars per share will be 
paid on Tuesday, July 15, 1919, to stockholders 
of record at the close of business on Friday, 


June 20, 1919. 
G. D. MILNE, Treasurer 





The regular quarterly dividend of 1%% will 
be paid July ist to all Preferred Stockholders 
of record June 20th. 

THE GENERAL TIRE & RUBBER CO. 
Akron, Ohio 


DUN’S REVIEW 


[June 21, 1919 
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Your Share 


“Can an exporter get his full share of 
foreign trade without extending credit?” 
The best authorities answer, “No.” 


At the same time they urge, as an essen- 
tial step, careful preparation for the gauging 
of each credit risk. 


Dun’s Foreign Reports are prepared by 
men of tried skill. Use them to broaden 
your foreign trade. Get your full share. 


R. G. Dun & Co. 


The Mercantile Agency 























